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Attention  to 
Investment  Problems 
by  Mill 

r  LTT  ERS  from  clients 
asking  for  informa • 
fiod  on  investment  eub- 
jerfs  np  desiring  to  buv 
nr  sell  securities  receive 
prompt  and  careful  at- 
.letilion.  Transactions  by 
mail  xntb  many  of  our 
out-of-town  clients  have, 
been  carried  on  for  years 
with  satisfaction. 

A  complete  investment  ser- 
l  ire  is  available  at  anv  of 
our  Branches 

A.  E,  AMES  A  CO, 

tISSITED 

Bviloest  tttsbihfieff  1BB9 

MONTREAL 

Tofonfo  wrinnipeit  Vancouver 
Vi'torio  New  York  tonilen,  Eng. 


I  I  Lookout  I 

lAUTOMOBILE  DUTY 
WILL  BE  REDUCED 
UNDER  NEW  POLICY 

New  Government  Will  Be 
Friendlier  to  All  Importers 
in  Imposing  Restrictions 

.1 APA  NESE^fu  ATION 

Whole  Question  of  Currency 
Dumps  Is  Involved  — —  Some 


Moderation  in  the  Tax  Can  of  the  new  federal  as  well  as  all  provincial  governments. 

be  Looked  For - S - 

ievelopmentsTi,  th.  .pit.i  HIGHER  EARNINGS  BETTER  OUTLOOK 


Canadian 


Securities 


Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DOMINlCWSBmniES 
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DE\  tiLOPMENTS  at,  the  capita! 
continue  to  hold  the  interest  of 
;  the  business  community  The  new 
i  government  which,  geuernily  speak¬ 
ing.  may  he  said  to  reveal  good 
1  judgment  in  l*s  personnel,  has  not 
;  been  slow  to  commence  its  a<’tivl*ics 
i  The  avowed  intention  to  institute 
I  economies,  as  expressed  bj  the  Prime 
Minister,  has  been  shown  in  the  an¬ 
nouncement  that  harbor  commis¬ 
sions  are  to  be  abolished  and  that 
their  operation,  and  expenditures  in 
connection  therewith,  win  be  in  con¬ 
trol  of  a  federal  board.  This  has 
been  more  impressive  than  the 
merging  of  government  departments, 
'  the  potential  benefits  of  which  have 


ARE  REPORTED  BY 
LAURA  SECORD  CO.! 


FOR  B.C.  PACKERS 
REDUCED  CAPITAL 


is  immediately  faced — that  of  pro-  “  cuuy. , 

vidihg  relief  during  the  coming  win-  A.s  usual  the  feature  of  the  com- 
ter.  This  and  other  matters  af-  pany'a  statement  is  Its  strong  liquid 
fecting  provincial  and  municipal,,  as  position  and  current  assets  total 
■well  as  federal,  finances  will  be  $1,820,914  of  which  $132,323  is  in 
prominent  among  the  matters  to  be  cash  and  $1,601,311  in  government, 


Fair  Play  for  the  Utilities  [  REVENUES  FROM 

The  directing  head  of  one  of  Canada's  efficient  and  well  managed  .  SMELTERS  TO  BE 

power  companies,  asked  to  express  his  views  on  the  situation  as  affectmg  ,  nt/^  D  D  17A/^TAD 
the  public  utilities  writes  that  there  are  several  factors,  “which  upset  j  VeI»I»»  rAvli/ll 

stability  in  all  business  but  more  erpccially  the  utility  and  transportation  _ 

business":  Income  From  Investment  in  Sub- 

Ist — There  Is  the  inequitable  and  confiscatory  nature  of  taxing  private  sicUary  May  Bolster  Earnings 
and  exempting  municipal  .and  provincial  utility  and  railway  undertakings.  '  ^  pV.  iq-xk  ^ 

2nd — The  disregard  and  violation  of  contractual  obligations.  l»oo 

3rd — The  deliberate  destruction  of  confidence  for  political  motives  of  daii  mxrttrrre  rYz-xat/ar 

the  character,  integrity  and  business  ethics  of  outstanding  leaders  in  husi- 1  RAIL  PROFITS  DOWN 

ness,  and  the  pandering  to  the  restless  and  radical  element  who  seek,  onlv  i  ^ - 

to  upset  the  existing  order  with  resultant  chaos  and  further  iinsettleroenf  i  Little  Likelihood  of  Operating 
4th — There  can  be  no  objection  to  tho  government  laying  down  tane  '  Results  Beine  Uo  to  1934 
rules  and  regulations  for  the  ethical  and  equitable  conduct  of  busince.®.  pro- :  einnnnnrt  M  .  r 

vlded  it  encourage:;  fair  dealing  and  restoration  of  confidence.  >  iviore  rrom 

These  are  views  to  which  ive  believe  business  men  generally  thmugn-  I  ^tneiters. 

out  the  country  will  subscribe -and  they  might  well  have  the  consideration  j  - 

federal  as  well  as  all  provincial  governments.  ,  'Operating  earnings  of  Cana- 

- - -  I  dian  Pacific  Railway,  on  the  basis 

R  EARNINGS  ^BETTER  OUTLOOK 
lEPORTEDBY  i  FOR  B.C  PACKERS 
lA SECORD cal  REDUCED CAPITAL’S^IeI^^cSS 

________  I  _ _ _  higher  bv  *236.6.i8  than  the  figures 

hows  Net  Equal  to!  Future  Operating  Results  t<*  Re-  same  month  last  year.  For 

!  Share  on  Outstand-  late  More  Oosely  to  Markei  i  stfiV  $2’.2S3,34rbelow  | 

ing  Stock  Trends  jthe  corresponding  period  of  19,34,  i 

-  -  I  thu.s  leaving  a.  wide  leewai  to  he 

ARES  WITH  $3.79  IN  SOUND  SHAPf  .  .  made  up  during  the  lari  3  luouths  i 

_ _  _ _  '-'f  the  current  >car.  j 

ureau  The  Ftnanels!  Times  Vascourer  Bureau  The  Fisaitcitl  rira,,  ■  Gross  traffic  earnings  h.a'e  shown  I 
— •  Laura  Secord  Candy  Vancouver.  —  Proxdded  with  a  tiore  or  le.ss  .substantial  gains  over  i 
earned  $3,95  per  share  Blmpler  financial  set-up.  B.  <:  Pack-  year  in  each  of  the  first  Ihrce  ' 
r  ended  September  30.  ers.  Ltd.,  is  now  in  a  position  to  wcfk.s  of  October,  aggregate  foi  the; 
compares  with  $3.77  per  make  returns  more  eloselv  in  rclj  f'“rind  being  over  .ti..snooon  alicad 
he  preceding  year  and  tion  to  market  trends,  in  the  opinion  Rased  on  results  from  ihs.T,  (,<  date.  I 
share  in  1933.  'vi'Tille  net  of  directors  whose  reorganization  however,  it  may  be  assumed  that  in-  ■ 
trofit  was  slightly  higher  plans  were  approved  last  week  bv  creased  operating  expenses  will  /jf- 1 
ement  is  largely  due  to  shareholders.  In  the  past  the  com-  J”  ■ 

lie  of  investments,  which  pany  has  been  handicapped  bv  .a  ' 

icline  in  Income  from  In-  deficit  and  preferred  s'hare.-  w  hleb  ■ 

Investments,  at  book  made  it  difficult,  if  not  impossible, 

5  been  increased  to  $1,-  to  pay  dividends  on  the  common  ■  “  T.  ".ti  io'''<:rT77^tr'oq7  ' ■ 

m  $1,402,646  and  for  the  when  earned,  :  tho  mopth  i 

the  market  value  of  in-  “'We  have  cleared  B.  C.  Packers  of  i  '  .  i 

If,  shown  as  $1,734,000  at  the  bad  position  of  a  few  years  ago  '.  ,  A. low  ing  .or  another  gain  in  gMss 

30  remarked  President  H.  P  Ma^.'dii  'Jonng  the  I.tm  IP  da^vs  of  October,: 

pany  now  operatea  n.  to-  "'Wc  have  reduced  the  vaiua-  7r  nmntl7w  b77j%>iem  ' 

ndy  shops,  in  Ontario  and  t'on  of  the  property  and  put  the  ^  _  veduc  the  drop  in  earnines  for 
;  store  having  been  open-  company  in  the  best  posiMon  lu  ,  aomewhSe 

ICC  City  during  the  past  years.  TV  e  have  not  disturbed  the  .r- opn  opn  jf  dip  irnprove- 

Idition.  the  wholly-owned  production  end  of  the  busine-os  at  a)!.  operations  continues 

candy teria.  Ltd,,  oper-  ^^e  changes  affect  only  the  share-  .^^ouUiout  .NoveSe?  and  Dece^ 
ops,  bolders  and  public  relations.  We  indications  are  it  will  in 

the  feature  of  the  com-  simp. y  ha,,  o  tace  the  fa' t.-.  and  outlook  for  further  ac- 


Report  Shows  Net  Equal  to!  Future  Operating  Results  t<*  Re; 


$3.95  a  Share  on  Outstand¬ 
ing  Stock 

COMPARES  WITH  $3.79 


late  More  Closely  to  Maikel 
Trends 

IN  SOUND  SHAPf  . 


merging  of  government  departments,  ferunto  Bureau  The  F«nanels!  Timea  I  Vaecouver  Bureau  The  Flaaaciel  rtas,, 
the  potential  benefits  of  which  have  Toronto.  —  Laura  Secord  Candy  Vancouver.  —  Provided  with  a 
been  obscured  by  tho  announce-  Shops,  Ltd.,  earned  $3,95  per  share  simpler  financial  set-up.  B.  <!  I'ack- 
ment  that  parliamentary  secretaries  in  the  ymar  ended  September  30,  ers.  Ltd.,  is  now  in  a  poiition  to 
are  to  be  appointed.  Immediate  1935.  This  compares  with  $3.77  per  make  returns  more  eloselv  in  rcij 
steps  to  bring  into  effect  pre-election  share  in  the  preceding  year  and  tion  to  market  trends,  in  th'- opini'in 
promises  to  modify  tariffs  are  indl-  $3  79  per  share  in  1933  TGille  net  of  directors  whose  reorganization 
cated  by  relaxation  of  regulations, to  operating  profit  was  slightly  higher  plans  were  approved  last  week  b' 
be  followed  by  definite  reductions  on  the  Improvement  is  largely-  due  to  shareholders.  In  the  past  the  corn- 
certain  Imports — ■automobiles  being  profit  on  sale  of  investments,  which  pa-ny  has  been  handicapped  bv  .x 
prominently  mentioned.  A  small  offsets  a  decline  in  Income  from  In-  deficit  and  preferred  s'hare.-  which 
cabinet  committee  has  been  a.ppoint-  vestments.  Investments,  at  book  made  it  difficult,  if  not  impossible, 
ed  with  jurisdiction  over  the  activi-  value,  hare  been  increased  to  $1,-  to  pay  dividends  on  the  comm'in 
ties  of  the  Canadian  Wheat  Board;  601,311  from  $1,402,646  and  for  the  when  earned, 

the  wheat  market  had  slumped  on  first  time  the  market  value  of  in-  "'We  have  cleared  B  C.  Tackc-rs  of 
the  assumption  that  grain  will  be  vestments  is  shown  as  $1,734,000  at  the  bad  position  of  a  few  years  ago  ', 
marketed  more  freely  under  the  new  September  30  remarked  President  H.  B 

administration,  but  the  Board  has  rrru.  .-omnanv  now  oneratos  a  to-  have  reduced  the  vaiua- 


raarketed  more  freely  under  the  new  September  30  remarked  President  H.  B  .MaeMii. 

administration,  but  the  Board  has  oompanv  now  operates  n  to-  "'Wc  have  reduced  the  vaius- 

mdlca^ted  no  change  in  policy.  Con-  -g  ^^ndv  shops,  in  Ontario  and  ti'Jn  tlie  property  and  put  t'.e  ,  "  ' 

Quebec.  oue  Store  having  been  open-  company  in  the  best  position  lu 
?n  iT  ^d  in  Qucbcc  City  during  the  past  years.  TVe  have  not  disturbed  tbr 

tlnfion  t7  mnit  ^irin77  ye^r.  In  addition,  the  wholly-owned  production  end  of  the  busine,;o  at  ail. 

wfth  w7irh^th^vnL  Subsidiary  .  Candy  teria.  Ltd.,  oper-  The  changes  affect  only  the  shore- 

j  problems  w  th  which  the  government  .  _ .  shops  holders  and  public  relations,  w >  , 

I  immpninfplv  f9r>pn-...f1inf  nf  nrn-  atcjo  xx  ,  _  ,  .  ,  ,  -  ,  L’Pr- 


considered  at  the  forthcoming  con-  municipal  and  public  utility  bonds, 
ference  with  provincial  premiers  Income  from  investments  has  drop- 


ates  11  shops,  holders  and  public  relations.  We  indications  are  it  wiB  in 

As  usual  the  feature  of  the  com-  face  the  fa'io.  aed  outlook  for  further  ac- 

pany'a  statement  is  its  strong  liquid  RRdcr  the  new  organization  wc  cant  j,,  the,  m-ovement  of  grain — it 

position  and  current  assets  total  caught  w.th  liabilities  we  are  not  jj.  probable  that  net  for  the  full  year 
$1,820,914  of  which  $132,323  is  In  m  a  posit.on  to  cover.  ,  i  nw'- fall  short  nf  the  19.34  figures  by 

cash  and  $1,601,311  in  government,  One  of  the  basto  truuble.s  nf  B.  r  i  somewhere  between  Jl.eoo.'.'ftO  and 

municipal  and  public  utility  bonds.  U  ’ the  past  has  been  $j  soo.OOe. 

tnrnmA  from  invActmPTits  has  drnn-  difficulty  in  effecting  3  Complete  I  It  ia  likel- ,  then,  that  r  r  R,  will 


275  St..  James  St.  t^'est, [Montreal 

.'  HcrbGMT 


Index  on  Back  Page 


called  by  the  Prime  Minister.  ped  to  $64,083  from  $70,899  due  to  haimonious  merger  nf  pexeral  be  forced  to  look  to  special  income 

A  L-i  r»  -Ai  the  decline  in  bond  yields  during  the  properties  taken  over  during  the  ,  to  bring  its  net  earnings  for  1935 

Automobile  Duties  pag^.  yggr  The  profit  of  $38,357  tak-  years.  Some  of  there  proper-  ^  up  to,  or  near.  1934  ievela  w  hen 

To  Be  Reduced  en  on  the  sale  of  investments  com-  w-ere  not  even  vested  in  the  ;  fixed  charges  "ere  rove 

The  Ottawa  corresnnndent  of  The  Pares  with  $36,202  shown  the  pre-  name  of  B.  C.  Packers  until  a  com- ;  abmit  J't.oOu.'W,  ,o 
Financial  Times  Venom  that  the  ceding  year  and  results  largely  from  ®hort  time  ago  Share  ,  pears  rcasnnab  e  to  assum 


en  on  the  sale  of  investments  com-  w-ere  not  even  vested 


♦he  i  fixed  charges 


Financial  Times  reports  that  the  ceoing  year  ana  res' 
1  Canadian  Tariff  Board  is  continu-  sale  of  long  term 
ing  its  exhaustive  inquiry  into  the  bonds  which  were 
Uutomobile  industry  in  Canada,  The  shorter  term  issues 


levels  when 
rovered  "ith 
pare.  It  ap- 
?sume  m  .-iew 


sale  of  long  term  high  premium  polders  have  placed  their  stamp  of  |  of  'be  trend  of  business,  that  nou- 


replaced  with 
■While  provl- 


(Gontinued  on  Page  4  ) 


♦'■^onf  in'ied  on  Page  4  ' 


Libera!  Government  definitely  pro-  sion  for  depreciation  was  reduced  to 
poses  a  reduction  In  the  duties  on  $28,334  from  $41,632,  rnvestrnent  re- 


(Continued  on  Page  8) 


serve  was  increased  by'  $12,474 
TVorking  capital  position  is  shown 
I  as  follows  for  the  fiscal  years  ended 
September  SO; 


Canada^ s  Wheat  Problem  Now 

Direct  Responsibility  of  Cabinet 


Curr-nt  assfl- 
Current  liabs 


1935  1934 

SI  Srn.014  $1,744,641 
44,553  40,01  7 


1^1 


illS.i 


Mining  history  is  io  the  making  in  the 
gold  fields  of  Northwestern  Quebec. 
With  the  notable  exception  of  Noranda, 
one  of  the  world’s  greatest  copper-gold 
producers,  not  one  of  the  dozen  mines  now 
actively  producing  in  this  area  is  over  seven 
years  old.  Yet  Quebec’s  gold  output  last 
year  was  $13,500,000,  and  this  figure  will 
.soon  be  surpassed  as  existing  mines  in¬ 
crease  their  capacities  and  mills  are  erected 
on  new  properties. 

Prospecting  and  underground  exploration 
continually  disclose  rich  new  deposits.  ‘The 
rapid  development  taking  place  in  this  pro¬ 
mising  new  gold  area  may  w’cll  mean  that 
Quebec  is  destined  to  repeat  Ontario’s  phe¬ 
nomenal  rise  as  a  gold- producing  province. 

[In  1929,  gold  was  4%  of  Quebec’s  miueral  output 
In  1933,  gold  was  2S%  of  Quebec’s  minerai  output  • 

. .  In  1934,  gold  was  43%  of  Quebec’s  mineral  output  j 

.•4<»  interim  report  on  the  progress  oj 

PERRON  GOLD  MINES  LIMITED 

will  be  sent  on  request. 

Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
355  St.  James  Street  West,  Montreal 

tranches  in  all  the  principal  cities  of  Canada 


VA\V\\\v\\\\\\’,\\\\v».\\\\  .SwVVAwXv  wVVA  .N  \\\\v 


I  Working  capital.  .  .41.776.361  $1,704,673 

j  Ft-xed  as.3etb  are  larricd  at  $250,- 
I  93S  after  dedurtioii  nf  depreciation 
i  reserve  of  $490,361  The  smaller  re- 
i  serve  of  $28,334  pr'jv  idnd  for  depre- 
'  ciation  this  year  under  the  provi¬ 
sions  of  the  now  Dcniliiinn  Compan- 
i  ies  Art  indicates  that  fixc.i  assets 
'  have  been  written  d'v"  n  tc  a  low 
j  point  Investment  in  Candyteria 
I  T,td..  IS  f-h'iwn  ,nt  $6.S66  of  which  $5,- 
;  ipn  if,  fhc  cost  of  all  shares  out¬ 
standing.  The  ."iditor's  statement 
.  indicates  that  profits  of  the  subsidi- 
Vt!'’  have  net  been  included  in  the 
Laura  Secord  statement,  although 
■  C  andj'teria,  TAd  .  in  its  second  year 
of  opera'ion.  again  showed  s  sTnall 
i  net  profit.  Income  figures  foUcw; 
InvrMrn  rr.  .  .  1’.474  ... 

Inrnr.,-  43.;:4  44. 343 


4  Z;6.66n  $  716.667 

177,500  177.500 


pi-nflt 

L'lss  DiMdrnd., 

Surotu.  fnr  ''-.rr 
Ndd-  Prev.  surpi 
In'--.''.  not  rn 

qnirrd  . 


$  54,560  i  44.167 

1,090  594  987,047 


j  NVt  rper  prof!'.  S  7" 7,89 
I  Inc  from  in*'*,!  n4  08 

’  Profit  on'  sale  o' 

'  invest.  .  .'3.5  5 

■  Profit  on  equip 
i  .sold  .  ,  1.6  6 


tl  144954  $1,090,594 
lot,  1954 

$  ,’67,891  6  703.817 

64  083  70  899 


Ottawa  Bureau  The  Financial  Tinaea 

I  Ottawa.  —  The  appoia'ment  of  a  i  a,go,  indicating  that  the  series  of 
;  committee  of  the  Cabinc  '.o  deal  with  i  abnormally  low  harvests  in  Canada 
;  the  wheat  problem,  with  Hon  V  D  are  still  proving  more  than  our  sell- 
I  Euler,  jlinister  of  Trade  and  Com-  ing  forces  can  dispose  of  'werseas. 

:  merce,  as  chairman,  is  a  recognition  |  Tim  shipinent.9  'o  '’tb.or  evurntries  in 
!  of  the  grav  itv  of  a  problem  vvhich  j  the.  firs'  quarter  of  'his  crop  t  ear 
j  fluctuates  considerably  as  prosperts  I  le.ccluding  the  I  niied  States)  only 
!  improv  e  or  deteriorate  but  which  re-  amount  'o  IT  millioa  bushels,  as 
!  mains  a  very  serious  one  ui  be  dealt  00m  pa  red  "ith  3$  railiion  bu.shelr.  a 
!  with  bv  the  new  go'  eru.ment.  It  3'par  a.eu. 

;  also  suggests  that  the  method  of  i  M  hile  w  orld  shipments  have  neon 
I  approach  will  be  'aegotiation  with  ^  disappointing.  Canada  seems  to  have 
j  potential  customers  of  Canada’s  i  suffered  ijiore  than  other  couu- 
wheat  in  the  hope  that  a.  more  Tries  proportionatelv.  ,S.Dme  observ- 
!  friendlv  tariff  attitud®  tevard  the.ers  e.vpress  the  opinion  that  British 
commodities  of  these  countries  will  %nd  European  buvers  are  shying  off 
'result  in  a  larger  exchange  of  goods,  i  frem  ^‘.■•3n•ada',s  pegged  and  minimum 
!  Canadian  wheat  being  f  h'.pped  o'jt.  prices,  and  expi'ess  the  belief  *hat : 
‘and  other  articles  ocminc  back  in  i with  an  unsupported  market  a  much 
’  papment  freer  movement  would  result  at 

j*  $\’hilc  the  prospect  of  disposing  of  1  prices  little  below  current  fi.gurcs 
I  Canada’s  surplus  stock.-  wnhout  a  ,  Only  about  65  per  rent  of  the 
’  heav.'  loss  and  other  reio’rcussions  ■  gram  so  f.ar  ileliv  ered  bas  been  of 
'  is  still  brighter  than  it  war  last  .Tune,  i  the  grades  classed  as  '‘raillable,''  as. 

I  when  a  400  million  bushel  harvest  :  cmiparcd  with  tl  per  cent,  at  the; 
was  seemingly  in  tight  and  other !  same  date  a  year  ago.  suggesting; 

I  parts  of  the  world  were  expecting  i  that  the  visiblo  stocks  of  millable 
iat  least  a  normal  harvest,  tho  pros- |  grain  are  not  so  Itigh  as  they  were, 
lent  crop  year,  which  began  August  i  a  pear  ago.  If  the  cheaper  wheats  ^ 
l.st,  has  been  disappointing  ao  far.  icun  be  disposed  of  elsewhere,  this  is! 
The  visible  stocks  of  Canadian  wheat]  one  of  the  brighter  spots  in  a  situa«. 

'  stand  now  at  266  million  bushels,  .ns  J  tion  which,  .necording  to  the  t  x- 
i  compared  with  249  million:-  a  yearjperts.  in  still  far  from  rosy 


Net  income  ...  $  311.591  s  362,915; 
Le*e  Deprer  .  .  .  78.354  41  657; 

FORD  TO  SHOW  A 
DROP  IN^ROFITS 

Earnings  For  1935  Will  be  Letts  i 
Than  $1.13  Reported  j 

Last  Year  ' 


Windsor  —  Ford  Motor  Co  of 
Canada  Ltd.,  notvviihstanding  the 
wide  Increase  in  sales,  both  domestic 
and  export,  this  p-ear  wiil,  according 
to  authoritative  Information,  show  a 
reduction  in  earnings  for  the  cur¬ 
rent  year  as  compared  with  those 
for  1934.  Last  vear  the  report  of 
the  company  indicated  net  earnings 
of  $T, 872, 112.  equal  to  $1 13  a  share 
on  the  1,658.960  shares  of  stock  out¬ 
standing  which  compared  with  a  net 
loss  of  $620,700  for  the  year  1933. 
i  Sales  of  the  company  during  1935 
I  have  been  substantially  ahead  of 
last  year  but  the  margin  of  profit 
has  been  considerably  smaller. 
Earnings  therefore,  will  again  be 
derived  largely  from  subsidiary  op¬ 
erations,  v5-hich,  it  is  indicated  will 
be  lower  than  they  were  in  1934. 


Dominion  Coal  Company,  Limited 
Debentures  to  jdeld  6.45*% 

Since  1893  Dominion  Coal  Company,  Lirnited  has 
been  engaged  in  coal  mining  in  Nova  Scotia.  Coal 
reserves  are  e.stimated  at  5,000,000,000  tons  compared 
pvith  the  seven-year  average  annual  output  of. 
3,700,000  tons. 

For  more  than  twenty- tw’O  years  interest  has  been 
paid  on  these  Debentures.  In  1934  net  earnings  of 
the  Company  vvere  $1,210,973  after  depreciation  and 
available  for  total  bond  and  debenture  interest  of 
$455,451. 

Dominion  Coal  Company,  Limited 
6%  Debentures,  due  September  1st,  1955 
Price:  95  and  interest,  yielding  6.45% 

Descriptive  circalar  gladly  furnished  upon  req'aest 

Wood,  Gundy  &  Company 

Limited 

Toronto  St.  James  Street 

Montreal  Hamilton 

Winnipeg  Bl^trea!  Vancouver 

London.Eng  F.uonE;  H.^pbocs  ?l3!  London, Ont 


|NEW  FINANCING 
I  BY  GOVERNMENTS 
I  TO  TEST  MARKET 

November  to  See  Largest  Vol¬ 
ume  of  New  Issues  of 
Current  Year 

federaiT issue  on  tapis  i 

Representatives' of  Ottawa  Gov- 
{  emment  Have  Discussed  Plans 
With  Dealers — Third  VVeik 
I  Mentioned 

i  Toronto  Bureau  Tbe  finantl.l  I  im-. 

!  Toronto.  —  Nevv  gij\c!nm6ni 
I  financing  tentatively  Lwheduird  fm 
!  November  Indicates  that  '  'anadian 
I  investor.'  will  bo  askod  to  ;<b  -orli  a 
j  larger  amount  of  new  bond  b  s'ie. 
i  than  in  anv  rnontb  -of  th,.  niri  pni 
I  year.  Despite  the  recover'  of  h.mit 
;  prices  from  the  relativelv  lov>  lovel 
;  of  the  first  few  dav  r.  of  i  ietobn  -ind 
'the  attendant  improvemont  in  svnti 
ment,  the  coming  offering:’.  i  an  l><' 
expected  to  be,  a  rr.il  tr:;t  of  tin' 

;  Canadian  markri. 

1  Fir.st  of  the  government  finanrinc 
!  will  he  8n  issue  of  $3,500,000  Sasknt 
icbewan  bmg  term  bonds  whn-h  '-.in 
;  hardly  eorry  h  '’nopon  i;4te  of  ondor 
|4<^.  The  Saskatehevvan  t's  of  lo-.': 

I  are  currently  oftered  at  to  vippi 
i  5.02fx'  and  it  i,s  on  ihi.-  basi;;  that 
‘the  new  issue  will  probaldv  iw  made 
;ne\t  week  I'emand  for  '.vestevn 
provincial  h'lnd:  ti.ii.  not  heen 
'strong  for  ^ome  time  I'ut  it  1  nn 
’  portant  that  fpo  new  ir'iskaichevv.in 
I  iss'ie  he  placed  as  th^  provin'-p  h  e 
!  g,  $3,000,000  issue  maturing  on  \o 
I  vernber  1.5  and  anotlirr  issup  <.(  $7 
,1129,000  matunn:.  on  Februarv  1 
I  Ihc  Dominion  '-rovcrnnieui  nvet 
!vv!fh  bo'vd  dealers  rerent!,/  tn  iii 
I  cus.s  a  new  loan  whirh  may  tie  e\. 

I  pecteri  about  the  third  week  m  \o 
;  vemher  providing  marlvt  condition 
:  are  satisfactorv .  The  amo'int  n  c' 
j  perted  to  be  around  $60.o"0,nno 
although  this  might  be  inrre,9:spd  t,, 
$75,000,000  Terms  of  the  loan  lio'-e 
apparentiv  not  been  deftnitely  de 
elded  although  t'tierp  will  rrohahl' 
be  at  least  tvvo  maturities  vvith  the 
possibility  that  one  vvllt  1>e  15-' ear 
.".’k  and  the  other  a  mednini  levni 
lower  roupou  bond 
Federal  financinc  w-ili  nrohahl'' 
take,  precedence  ovci  that  of  On':, 
j  rlo  hut  this  proviii'  c  has  -onie  $u.. 
j  300,000  of  rnaturing  bonds  to  meet 
I  bv'  December  1  in  addition  to  other 
1  requirements.  Ontario's  need:  .are 
i  estimated  at  as  high  a:.  $70.ono,uno 
I  which  ip.elude:-.  treasury  hjih,  hopt 
:  bv  the  bank:'.  The  province  t' if  : 
lalreadv  refunded  $l0.O00.onO  of  -.uch 
bills  held  h'-  the  Bank  of  Montreal 
I  and  i.s  negotiating  with  other  banks 
;  who  can  he  expeced  to  agree  to  re¬ 
funding  of  treasury  hill-  no,,-  .-,iif- 
;  standing  and  accept  ono  or  two  'e,,- 
]  notes  The  province  ks  not  avei  tp 
:  to  doing  some  of  tts  ov  n  finar.cing 
through  funds  held  by  the  provmeial 
savings  bank,  the  Workmens  tom. 
pensation  Boarft  and  other  nrovin 
cially  controlled  bodies  so  that  ?hp 
amount  that  Ontari-a  w  ill,  seek;  fipm 
private  Investors  remains  unknown 
find  mav  he  $2i'i,fioo.oivo  or  $30. con, 
nfifi  isaMsfactory  settiemont  of  tiir 
power  contract  impassp  wiil  aid  thp 
marketting  of  Ontario  .s  new  bond 
issue.  Nova  Scotia  is  also  leporfpd 
to  he  a  po.ssibie  borrower  and  tlie 
total  of  Canadian  governmen*  finan 
ring  in  .November  can  bo  cxpcptpd  to 
equal  'f  not  exceed  $ion.iifi(V,eii(i, 
While  this  total  is  under  the  total 
of  finaneng  done  in  .Viigust  .md 
September  of  thi.s  vear  it  reprer-pnta  . 
the  largest  volume  to  be '  ab.'^orhed 
bv  private  investors.  1  bo  V>d''rai 
loan  of  .$l"5.900.0eq  in  t'eptfmbe: 
wa:  all  absorbed  bv  the  i’ank.s 

Quorum  is  Assured 
For  Manitoba  Power 

Tnronto  Bureal'  T6.  Financial  41111., 

Toronto.  —  Siiffiricut  Iiond-  of  | 
Manitoba  Power  Co.  have  been  , 
deposited  to  assure  reprei-rntarion  , 
of  the  requisite  niimhcr  of  bonds  at  , 
fhe  meeting  of  bondholders  to  he  , 
held  in  Toronto  on  November  14  ,Vt  , 
this  meeting  Manitoba  powei  i  o  , 
bondholders  are  expected  to  apprevp  ^ 
the  reorganization  plan  for  V  inni-  ■ 
peg  Electric.  Co  i 

Since,  the  plan  of  reorganization  i 
has  alreadv  been  approved  by  bond-  ; 
holders  of  5\'innipeg  Electric  Co  .and 
Northwestern  Power  Co  .  affirmative 
action  bv  Manitoba  Power  Cn,  bond 
holders  wifi  leave  the  waj'  clear  fo' 
preferred  shareholders  of  ’U’lnnipc-g  l 
Electric  Co.  V  ho  meet  on  November  i 
24  No  opposition  to  the  plan  is  cx  ' 
pected  at  that  meeting.  No  date  has  ,• 
been  set  for  the  m.eetin!:  of  common  ' 
shareholders.  i 


RefuneJinv 


Town  of  Dofval 

4''  a  noB-calldblc 

bonds 

D'lc  Nov  1,  1936  to  1995 


'  1 1  Price:  1 00  and  accrued  interest 


FuH  st^tif.LicAl  infcHii'ition 
upon  r<»qi;c$* 

L,G.  BEAUBIEN 
a  C2  Limited 

MQNTRFAI 
Troi$.  Rivi^i^a 

P^ft5  '  r fffn  •r  t 


SALES  &  EARNINGS 
OF  FANNY  FARMER 
AT  RECORD  LEVEL 

Fstnpato  l■'.al'vn!7^.  f.G'inl  to  $1 .2:', 
a  I’vha'.'c  4>n  Now  Slo'-li  i-'or 
'iVac 

I  NILKS  MKHir.AN  I  11  I  P 
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Government ,  Mun  ici  pa  ‘ 
and  Corporation  Bonds 

f.ist  of  offerings,  or  furrent 
quotations  on  any  issues,  fur 
nished  promptly  on  requf«;r. 

Royal  Securities  Corporation 


744  St.  Tames  Street 
MONTRE.4L 


Bsv  Sferr* 
T^^ROS’TO  ' 


Halifax.  Saint  'John,  Quebec.  Ottawa.  Wlnnipec,  Vancouv-r.  Charlotte 
foTarit  Hamilton,  Calgary,  St.  John's,  Nfid  ,  New  York,  London.  Lng 


THE  nNANCIAL  TIMES,  MONTREAL, 


C.P.R.  SEPTEMBER  Nemac  Head  Sees  Dangers 
NET  EARNINGS  AT  Gefaell  Plan  on  Great  I  akes 

A  HIGHER  LEVEL  j  Says  Offer  Is  Heads-l-Win-Tails-You-Lose  Proposition  — 

-  Both  Bondholders  and  Industry  as  a  Whole 

ined  8.4  P.C  to  $3,290,218  ^jj|  Suffer— Is  Not  a  Purchase 


NOVEMBER  1,  1935 


x^cUtcliiU  A  oldest  bank  this 
month  completes  1  IS  years  of  sound  banking. 

BANK  OF  MONTREAL 

Established  1817  , 

TOTAL  ASSSTS  IN  EXCESS  OF  $7  50,000,000 

HEAD  OFFICE  MONTREAL 


Gained  8.4  P.C  to  $3,290,218 
—  Elxpenses  Increased 
$1,146,223 


DEFINITE  THREAT  TO  PRICE  STRUCTURE 


GROSS  BEST  IN  4  YEARS 


follDuin.c  statement  has  boon  j 'w  ill  turn  tliis  salc.snian  loose  in  the 

The  PaTifi^  Railw'av  re-  issued  (o  the  Press  by  O.  A.  M.  \  in- '  market  and  autbori/e  him  to  pive 

1  he  Canadian  laeinc  jtaiiway  re  .  |  eoneessions  lo  newsprint  buyers.  If 

ports  an  increase  of'8.4  per  cent,  in  iug  president  of  tue  Newsprint  hx-  ^  tocetber  the  lonnapc  be 

net  earnings  for  the  month  of  Sep-  .'Maniifaeturers  Association  ef  |  promises  before  December  Ifith  -we 

teniber  in  the  face  of  a  substantial  ! '  “uada  (Nemar)  in  connection  with  will  rcorgani/.c  onrsolves.  If  be 
riso  in  oneratinir  exnenscs.  Gross  the  Gcfacll-Aldrich  offer  for  the  re-  !  "'C  are  not  finite  sure  what  will 


rise  In  operating  expenses.  - - -  I  li-ini.nn 

for  the  period  i.s  reported  up  $1.-  organization  of  Great  I.akcs  Paper 


102.861  at  $18.-145.65'‘,  the  best  since  Co. 

November,  1031,  expenses  $1,146,223  “There  appears  to 
higher  at  $10,165,436.  leaving  net  of  misunderslauding 


uch  a  srlieme,  Mr.  Gefaell 


pears  to  be  a  great  deal  '  .'l’  everything 

siauding  with  regard  to  ,  '“.V','’"® 

.  1.  rV..  '‘ssoeiatcd  with  him  risks  anything. 


1  LIVE  ABOVE  THE  TREE-TOPS  I 

a  lUST  like  a  bit  of  the  continent  in  the 
Z  ^  heart  of  New  York  .  .  .  delishtful  .  .  . 

^  different  ,  .  ,  overlooking  entire  Central 

2  Park  .  .  .  most  convenient  to  shops, 

^  theatres  and  business.  Surprisingly  in- 
Z  expensive  .  .  .  charming  rooms  with  bath 

and  radio  .  .  .  single  $3.50-$5.00, 

2  double  S5.00.S7. 00  andsuites  from 
S8.C0.  Convenient  to  the  theatres,  Fifth 
2  Ava.iue  shops  and  Rockfeller  Center, 

2  and  your  favorite  drink  In  the  celebrated 
I  CAFE  DE  LA  PAIX. 

I  HOTEL  I 

I  (T.  MORITZ  I 

I  ON-THE-PARK  t 

J  50  CENTRAL  PARK  SO.— NEW  YORK  —  Oirechon.-  S.  GREGORY  TAYIOR  | 

<rao  rfo  pao  e-ao  rao  rao  f.fo  c'fo  c.ao  6'fo  (Tfo  6^  exso 

For  ro«er*n<lonv  nnd  IHerntarr  npply  So  ^our  own  trnvrl  iigrnt  or  l<i 
JtT.I'.S  TIONi;,  t'nnadinn  Ilrprc.vcntntl  vp,  I'nlrcraKy  Towpr,  Vlontrrul 


COTTON  FABRICS 

AND  Yarns 

Vjj|04i27!!vJ  ‘ 


ihwwwolVMMKi 


*111'*® 


corresponding  nine-month  period  of  j  newsprint  industry,  including  Ihe  ji,,,',,.,!  jow  nrlee  111111' either  of  these 
i  hist  year,  a  decrease  of  $2.283.34!1.  Great  l^kes  Tompany.  to  the  public  "Vatifv- 

«;''%'he  forest  resources  to  Nobody  has  anything 

1010.422  showed  an  Increase  of  $1.-  thousands  of  workers  and  lo  "’'.re ,  ,  ,  j  ^  ^  'J 

I  140,103.  when  compared  with  the  thousands  of  investors.  In  this  plan  [[iJ^owner.s  of  ihe 

figures  for  the  same  period  of  last  the  public  interest  is  clearly  involv-  in 

vear.  wliile  working  expenses  at  ed  and  the  matter  cannot  bo  treated  I  j, *hr>«:e  ennenmeH  in  it« 

JSO.663.663  showed  an  increase  of !  as  merely  a  private  transaction.  *  J-Xro  concerned  in  its 

$3,428,452.  j  “Even  as  a  private  transaction,  it  j  ' 

Eollowing  are  the  gross  earnings,  I  is  to  be  noted  that  only  some  46%  ,  Dangerous  In  2  Directions 
expenses  and  net  earnings  for  Sep-  !  of  Great  Lakes  bondholders  have  '  “That  is  the  character  of  the  plan. 


ure.Tivs  .i,eam  oj  reason  oi  uns  pian. 

they  liiive  the  nssiiranee  of  a  con-  i’'•uP''scs  ns  n  remedy  for 

tinued  low  price,  and  either  of  these  "ould  he  dangcrou.s 

results  would  jirobably  be  gratify-  Concerned  and 


ing  10'  them.  Nobody  has  anything  J.',’  ‘*’®  ''J'ult'  industry.  No  company 
to  lose  by  tiie  Gefaell  scheme  except  V’  ®  ‘diange  its  tonnage  posi- 
the  ownrr.s  of  (ho  Great  tAiikcs  pro-  ...  ^  mucIi  artificial  rnethods  as 

perty.  the  rest  of  the  newsprint  in-  pioposcs.  If  its  tonnage 

dustry  and  those  concerned  in  its  nt  the  ex¬ 


pense  of  a  disrupted  industry  the 
ultimate  result  in  dollars  may  be  a 
loss  rather  than  a  gain  or  a  smaller  I 


“That  is  the  character  of  the  plan,  gain  than  oGier  methods  might  have 


tember  and  for  the  nine  months  of  '  expressed  approval  and  that  a  large  Now  let  us  eonsider  its  possible  secured. 


the  fiscal  year  ended  witli  Sepiem-  I  part  of  this  vote  was  cast  by  proxy  '  effects  and  tlic  reasons  for  labelling 


‘T.«t  me  make  it  clear  that  I  am 
not  sufficiently  a  prophet  to  predict 
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her.  with  comparisons:  j  exercised  by  some  members  of  the  |  it  dangerous.  I  not  sufficiently  a  prophet  to  predict 

-—SEPTEMBER -  !  bondholders’  committee,  which  was  .  “The  scheme  is  dangerous  in  two  '  that  the  dangers  I  have  described 

I93i  1934  Ire,  ;  jtsclf  divided  in  opinion.  T  believe  |  distinct  directions.  The  first  is  the  I  would  become  complete  realities.  I 
I3.44.s,s.'i4  12.042,792  i.»02.3fil  i  that  many  of  the  hondliolders  who  ;  immediate  risk  in  a  renewal  of  rics-  i  doubt  whether  anyone  at  this  time 
10,155,436  9,009.212  1.146,223 1  voted  for  the  Gefaell  proposals  did  ;  tractive  competition.  The  second  is  can  measure  what  flic  full  effects 
37290.218  "a.TaV.sso  *256.838  '  so  without  full  knowledge  or  ap- |  the  prolonged  danger  that  its  “divi- '  might  be,  although  the  industry’s 
MNE  MONTHS-  j  preciation  of  what  is  involved.  doiid  ’  feature  may  unsettle  the  record  in  withstanding  competitive 

1985  1934  Inc.  "The  Gefacll  proposals  have  been  '  market  price  throughout  its  ten  ;  .shocks  hardlv  moves  one  to  optim- 


,  Gross 
’  Ekp. 

1935  19.34 

s  s 

13.445,654  12.n4-2,792 
10,155,436  9,009,212 

Ire. 

$ 

1. 402.861 
1,146.223 

Net  .  . 

3,290.218  3.033.580 

256.638 

- MNE  MONTHS- 

1985  1934 

Inc. 

$  S 

$ 

GfilM 

92.040.422  90.900.318 

1.140,10.3 

Exp. 

.  80,653.663  77,230.211 

3.423,4.52 

Net  . 

11,386,758  13,670,107 

•2.283,349 

Gmm  92.040.422  90.900.318  j.uo.io.a ! regarded  as  an  offer  to  jiur- i  voar.s  or  more  of  operation.  Doth  i.sm.  I  do  say  that  the  Gefacll  ;  I 

Ejp.  .  80,653.663  77,230.211  3,423.4.52 1  chaso  the  Great  I,akcs  property,  !  of  these  dangers  apply  to  the  own-  scheme  is  extremelv  dangerous  foi| 

Nvt  u  386*758  r3“^ol^  bccaiise  the  bondholders  ors  of  the  Great  Lakes*  property  as  all  the  Canadian  interests  involved; 

‘ _ _  ’  '  ’  ‘  ’  -  ■  ,  j,a(j  i,een  asked  to  meet  in  order  to  I  "'cH  as  to  the  industry  and  the  other  the  Groat  T.akes  property  itself,  the 

•—Decrease.  !  Consider  offers  of  that  kind.  .\c-  Canadian  interests  involved.  industry  and  the  province.  Ttis  ’dan- 

-  tiially,  the  Gefaell  plan  Is  not  an  !  "With  regard  to  the  first  danger,  gerous  to  everyone  concerned  except 

LI  D  OE'DTClIiDFD  offor  to  buy  nor  is  It  a  firm  offer  i  if  is  uuite  clear  that  if  Mr. -Gefaell  yfr.  Gefaell  and  his  customers  who 
L  ll  K  I  blllljKK  description.  Tt  is  a  method  is  to  carry  out  his  tonnage  undertak-  ;  have  a  heads-I-win  tails-you-lose  ar- 

VsigaAi*  MU*  reorganization  contingent  upon  inp  ho  must  secure  some  .50,000  tons  rangement. 

AICT  fID  1  >1  D  P  i  ('efaell’s  completion  of  various  i^r  more  of  business  wliich  Great  “T  suggest  that  tho  dangers  of  the 
njri  Ur  I4  r  i.  !  outside  deals.  Lakes  has  not  got  today.  He  can  Gefacll  .scheme  are  unnecessarily 

i  “Ixioklng  at  it  from  the  standpoint  secure  it  onl.v  liy  taking  It,  from  risks  to  take.  I  believe  that  there 

.  ■ — “  ■  ^  !  of  a  Great  i.akcs  bondholder,  the  other  companies.  Those  other  com-  are  available  alternatives  which 

Elamings  or  $2,292,672  Com- ■  Gefaell  scheme  is  simply  this:  .Tohn  panics  might  choose  either  to  offer  would  avoid  these  risks,  preserve 

pares  With  $2,010,243  '  K.  Gefaell  is  a  salesman  employed  price  concessions  in  an  attempt  to  the  Great  Lakes  property  to  the  ad- 

in  1934  ■  ^  'Sew  'T'ork  firm  of  paper  bro-  hnld  their  customers  or.  having  lost  vantage  of  the  bondholders  and  en- 

_  1  kers  called  Parsons  &  Whittemnre,  their  customers  to  Mr.  Gefaell’s  in-  able  them  to  assist  and  profit  by  the 

.Xn  increase  of  nearly  a  milllcm '' .7’®®"  as  sales  ducoments  to  go  into  Ihe  market  Canadian  Industry’s  approaching  im- 


C.N.R.  SEPTEMBER 
NET  UP  14  P.C. 


An  Increase  of  nearly  a  millicm '  ,  ,  ii.  ' /•x  \  ‘ 

dollar.-:  in  the  operating  revenues  of  |  7f^®7‘7  ‘h®  Great  Lakes  Com- 


nnd  replace  their  losses  at  the  cx- 


th..  n  hwiv  <  during  the  years  of  its  rcceiv-  of  still  other  companies.  In 

r Tii:l  .7  Mr.  Gefioll  now  undertakes  either  case,  the  balancing  of  ton- 


p.iiM-,3-.  viv-tftTv.  incF  '  ^rsnlp.  Mr.  Gefioll  now  iinncrtakcs  inn-  Vfmvv  ffmvn/v  ! 

.^h  .  fiL-nrp7V7r^pltPmW  1TI  is  I  i"  hls  plan  to  sccurc  contracts  for  Page  and  stability  of  market  toward  jMTCp  YITp  fTICC  j 

,  «’'cuTni“  s?:  l  RAISES  DIVIDENDS ; 


company  an  annual  total  of  fiO.OOO  painfully  been  striving  might  be  so 
tons  for  the  next  ten  years.  He  has  dislocated  as  lo  bring  a  new  period  | 


sisniniM  as  ■'*®®'^®®  an.vthing ,  of  cut-throat  tactics  and  further 

for  September  of  last  vear  a  better-  i'o''  the  {losses  to  the  industry  m  which  the 

tor  ,  epTOTiner  or  la.  t  jear,  a  netter  j,j„  cpypral  vears  of  ^  Great  T.akos  company  incv  tably 

ment  of  $960,852.  An  increase  in  net  ;Oompan>  '“.o'”  Pa-^i  hticrai  .'cars  ni  ci,-.ro 

rpvpn'ip  of  SSS”  479  aq  romnarprt  ■  oTTort.  and  it  IS  ohvloiis  that  he  now*  'Vouia  snare. 

with  September':  WsV.  is  also  shewn.  I  being  able  to  give  -some  i  '‘^0  second  danger  Is  equa^^^^ 

Fnr  fho  nina  TnnTithc  riorioH  from  I  Special  ncw  inducements  to  pcrsuadc  .  serious.  Two  years  or  so  from  now. 
Janilatl  1  lo  '*•'«  '^K'H  Presont  sop- :  "houlil  Ihp  first  daiiKfr  b<i  avanod 

179,  which  was  an  Increase  of  $3.- 
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'  on  <  t’' '  Suprial  Tiiilurpinputs  To  Ilnvprs  I  'each  a  point  whero  ^rr.  Gefaell’s  Donal  Utilitie.s  Corp.  has  declared  present  season.  100  miles  of  distri- 

i  m  f  .  I  customers  would  begin  to  receive  dividends  of  $1.25  per  share  on  the  bution  lines  have  been  added  to  the 

i  ^  spccial  Induccments  hc  pro  ^j,pjp  "dividends”,  fhe  custom-  57  prior  preferred  stock  and  66^  system.  In  addition,  work  is  being 

;  buyers  who  will  leave  i  companies  —  to  whom  cents  on  the  $3.50  prior  preferred  of  carried  on  doubling  the  capacity  of 

on  period  ,  the.r  present  suppliers  and  sign  up  ^  ^  ^^hate  is  a  price  rebate  the  company,  both  dividends  pay-  the  Grand  Uake  plant  and  Ihis  ad- 

114  7in  over  tho  ovripnaos  for  tho  " are  as  follows.  1*  rst,  lie  called  a  dividend  or  not  —  ‘"’*0  '*3  Lnited  States  funds  on  No-  dition  is  expected  to  be  in  operation 

Jm.  month,  nf  toU  Vef  revenimt  I  "  ®et  as  de  for  Customers,  Without  ■  demands  veniber  1  to  shareholders  of  record  by  March,  1936. 

same  months  of  1934.  Net  revenues  1  post  to  them.  100.000  Preferred j  October  23.  _ ! _ _ _ 

d^cteJi^  ors5-6  84ral '  f  n  '  »han  see  competing  publishers  ^b!  This  represents  an  increase  in  dis-  Avon  River  Power  SeeUu 

como*;tS'with  fhe'^in/r^^^^^  permit  he  will  ,  advantage.  Should  another  tributions  on  the  $7  prior  preferred.  Power  Seeks 

riod^of  last  vear  '  eustomer.s  -iv  ho  sign  his  new  producer  give  way  under  such  pres-  ''h'®h  formerly  ivere  at  the  rate  of.  Increase  In  Power  Rates 

The  summaries  follow  i  contracts  a  rebate  of  $  .2o  a  ton  on  ,  87'^  cents  quarterly.  Tho  new  rate  I  _ 

J  ne  summaries  lOllOW.  on  tnnn.me  thev*  hnnclit  from  (rreat  I  _  _  _ ..  ^  t.  ,,  _  n.niH  IS  SS  ntm  _ _  - 


Mannfacfnrers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

.-AC  MILLS  AT 

f  ARIS.  ont.  BRAVTKORD.  Onf.  LONDON.  Ont  WATERFORD,  Onl. 
COATICOOK,  QUc.  and  ST.  HYACINTHE,  Q’«. 


Opor  R.y 
Oper.  E.ip . 


Opr-.  K,v 
Uptr.  Exp 


Month  of  Septemhpr 
1935  1931 


1.5.901,121  14.940,269 

13.608,449  12.930.026 


shares.  Second,  from  dividends  to  ,  competing  publishers  ob-  This  represents  an  increase  in  dis-  Avon  RivxiY  CaaaaL. 

be  paid.  If  earnings  permit  he  will  ,  advantage.  Should  another  fributions  on  the  $7  prior  preferred.  POWer  becks 

t,Mve  eustomer.s  !  producer  pive  way  under  such  pres-  which  formerly  were  at.  the  rate  of!  Increase  In  Power  Rates 

contracts  a  rebate  of  M-o  a  ton  on  |  Gefaell  conces-  quarterly.  Tho  new  rate  |  i, _ 

all  tonnage  they'  bought  from  (rreat  I  fberc  would  undoubtedly  he  Pmd  is  $5  per  share  per  annum  as  |  Maritime  Bureau  The  Financial  Time, 

I.akes  during  193o.  Third,  from  buch  ,  ^larket  disturbance  and  •apamst  $o.50  per  share  per  annum  Halifax  NS  _  \n  'mnlic-iiinu 

dividends,  lie  will  give  all  nis  rus- 1  uncertainty  and  the  quoted  market  ^7*'-  reflection  from  the  StewMacke  division  of  h" 

tomers  $2  20  or  more  a  ton  on  all  ,  territory  served  by  the  ‘1*®  improved  position  of  the  com-  Avon  River  Power  (’Siam  s^rk  ir 


‘Jeneral  Office: 

PARIS,  Ont, 


kfiN,  Selling  Agents  to 

Wholesale  Trade: 
^^If  lOllN  (.OR DON  &  SON, 

LIMITED 

Toronto  Sc  3Iontreal 


2,292.672  2.010,243  This  participation  in  dividends 

merely  a  price  rebate  or  conccs- 
125.130®!-;™  i2L962,7n9  sion  under  a  more  refined  name.  Tt 
118.964,51.5  114,820,205 '  IK  a  method  which  has  been  tried 
”  ~7.i 42,504  '  Several  years  ago  a  large 

- - '  i  Canadian  company  gave  a  big  buyer 

I  sto<-k  participation  with  disa.strons 


Great  Lakes  company'  might  become  i  P^pV-  After  this  payment,  the  $ 


Barcelona  Elamings  In 

September  Were  Higher 


"Both  of  these  dariger.s  arc  real  '  crease,  as  fomicrlv  for  a  time  divn- 
fiTid  practical  to  people  familiar  witli  j  dends  had  been  paid  at  the  rate  of 


The  application  seeks  cliango.s  in 
the  preseni,  raic  of  2. ,9  cents  pci 


results  to  the' whole  market  and  to  I 'be  actualities  of  the  newsprint  mar- I  rents  per  share  qiiartcrlv  Hi-  10P  l<i 

the  companv  concerned-  I  although  they  naturally  may  heividends  on  this  stork  after  payment  b®®.  '"onlb  per  horse  powf 

'  --  --  -  -  •*  . . — 1 -  ..  1 - .  I  -A.  . lajiiuu.  connecting  load  or  per  kilowatt 


Higher  earnings  and  reduced  ex-  '7  commission  per  ion  oi  an 

pensps  are  reported  bv  Barcelona  7*'''  Great  T..akc.s  output  regardless 
Traction,  Light  and  Power  Co..  Ltd.,  i  ,  "  ''mher  ho  himself  secures  he 
for  the  month  of  September.  |  •‘"'■•a.  regardless  of  the  market  selling 

Gross  for  the  month  at  9,935,028  Pr'eo  and  continuing  for  ten 


‘"Gres's  X7'tU''mantT‘aT‘9  935  028' price Tind  continuing  for  ten  years  -  Great  lAukes  mill,  hut  surely  it  i.s  September  Up  16.5  P.C.  '''' 

Gross  tor  the  monm  .U3o,028  ^  commission  is  $1  25  obvious  that  it  ivould  avail  Great  '"ad.  1.5  cents  for  tho  next  50  k.w.h. 

“.virr"op7r.tl.7e”»,»  I  a  >»  fS  a„’d  C»  .cn.»  a  ,  l.akfs  bondholders  llulo  ,o  have  no  nowor-T^STT^f  eon, pan, e.  """ 

ara  off  38,141  pesetas  to^  3.371,568  ! '"n  each  subsequent  year.  Mul- j -'P.OOO  tons  of  business  in  a  disrupt-  controlled  by  -or  affiliated  with  D  T  C*  •  ,i  re 
and  net  earnings  are  up  535  680  pe- I  "plying  this  by  the  proposed  90,000  cd  indu.stry  and  a  broken  '"arket.  Power  Corporation  of  I’anada  con-  N.  B.  To  Stnctly  EnforCC 
setas  at  6  563  460  ]  ton.s’ total  gives  Mr.  Gefaell  enmmis- ;  It  is  dollars,  not  tons,  that  pay  bond  tiniies  to  record  substantial  gaims,  Fra.iJe  \  ♦ 

Aggregate  gross  earnings  from  U'^ns  of  $112,500  in  1936  and  $54.- ;  interest.  These  ten-year  contracts  the  production  for  Septembo-  las^  ^rauds  Prevention  Act 


month  per  horse  power  of  connected 
load,  1.5  cents  for  tho  next  50  k.w.h. 
and  one  cent  for  all  adtiilional. 
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January  1st  are  3  694  892  ncsetas  *'0'^  "■  year  for  the  next  nine  years,  in  a  broken  market  might  become  a  lieing  1-6.5  per  cent,  greater  than  ....  „  -  “ 

higher  at  89  776  134  and  net  is  un  ^  '"'ni  income  of  about  $600,000  in  1  liability  rather  than  an  asset.  To  the  production  in  September  of  last  Mantime  l^rean  The  Financial  Timea 
1  880  915  at  56  9 M  623  ncsetas  'en  years,  plus  commissions  on  j  secure  tonnage  but  break  the  market  year.  With  the  exception  of  a  minor  -I""'-  •Ichn,  Hiigli  (  arr.  K.(  .. 

f  omt^rMive  figures  other  products  Great  Lakes  may  sell.  '  in  doing  so  is  a  form  of  stupidity  decrease  reported  by  Northern  B.C,  ■  t’'®  Brunswick 

September,  1935.  1935  19.34  '  This  is  quite  an  attractive  figure  i  which  has  marked  tho  industry’s  Power  Coniian.v.  every  one  of  the  a  k" 

Peietae  Peiiita.e  I  for  a  salcs  agent,  even  after  deduct- '  descent  throughout  tlie  past  several  rompanie.s  reports  higher  output,  •  ^  that  there  will  he 

Crow  Eamlnits .  9.935,028  9*4^.489  j  jjjg  gjj  possible  sales  Staff  cxpcnses  ,  ycars.  the  greatest  gains  being  shown  by  provisions 

Oper.  Expenses  '  which  he  Will  meet  from  his  com-'  To  the  communities  at  the  head  of  Manitoba  Power.  Canada  Northern  '.^®  ^®®!'®'^'®r.  ^®®' 


a  total  income  of  about  $690,000  in  1  liability  rather  than  an  asset.  To  the  production  in  September  of  last  Maritime  Bureau  The  Financial  Times 

ten  years,  plus  commissions  on  j  secure  tonnage  but  break  the  market  year.  With  the  exception  of  a  minor  ^  ‘ 

other  products  Great  Lakes  may  sell,  j  in  doing  so  is  a  form  of  stupidity  decrease  reported  bv  Northern  B.C,  „  -v.-  ^  r 

This  is  quite  an  attractive  figure  i  which  has  marked  tho  industry’s  Power  Coniian.v.  ev'erv  one  of  the  ^“®J‘®  """"fs  Commission,  has  is- 

r„_  ovon  nftor  Hcriiint.  Glesccnt  throughout  tlie  Past  several  I  rom nan iea  rpnnriQ  hio-hcr  ,m.i,w,i  "ued  a  warning  that  there  will  he 


Ssptembar,  1935.  1935  19.34  ‘  "'S  'S  UU"-®  uku.v,.** -  **  -■-  . -  - i  .ini-aii.v.  xjvt-i  v  ojie  ui  uie 

Peaetaa  Pixieta.*!  I  for  a  salcs  agent,  even  after  deduct-  descent  throughout  tlie  past  several  i  rompanie.s  reports  higher  output, 

Grow  Exrnlnipi .  9.935,028  9-4SL489  j  jpg  gjj  possible  sales  Staff  cxpcnses  ,  ycars.  I  the  greatest  gains  being  shown  by 

oper.  Expenses  '  w'hlch  he  Will  meet  from  his  com-'  To  the  communities  at  the  head  of  |  Manitoba  Power.  Canada  Northern 

Net  Earnings .  .  6.663,460  6.027,780 1  fpjssion?  ‘"'9  lakes,  it  is  probably  attractive  I  Power.  B.  C.  Power,  and  Southern 

Agg.  cross  from  J.n,  1st  8977767^  867^87:^  ’^Ir.  Gefaell  ha.s  until  December  ;  to  think  of  the  Great  Lakes  mill  run- |  Canada. 

- 1.5th  to  round  up  the  necessary  ron-  ninj:  full  but  it  would  lirjp  these  The  total  outpuf  for  September 


iwer,  B.  C.  Power,  and  Southern  Act  under  whicli  stock  ped- 

inada.  dung  from  door  to  door  is  prohihif- 

The  total  output  for  Sepiember  "d*  a  provision  which  he  describes  as 
nounted  lo  167.224.859  k.w.h  .  as  *’•  ®P60'al  protection  to  the  pttblic. 


Agg*  Net  from  Jan.  Ist  .  S6|921,623  55,031,708  tracts  and  assurance  has  been  given  :  communities  little  if  ofiier  milLs  in  j  amounted  lo  167,224,859  k.w.h..  as  ^®®.';®®.''®*'  , '*?  "*® 

■  ; - — -  that  he  will  complete  this  work  well  !  that  area  were  depleted  in  conse-  against  a  corresponding  figure  of  further  .states  th.M,  unless  the 

N.B.  Telephone  Granted  before  that  date,  if  he  succeeds,  the  -  quenre.  Nor  would  it  help  Ontario  143,646,564  k.w.h..  an  increase  for  t'le  Pfovtsions  of  this  act  have  been  vio- 

R;„kF  txT  AU«  Great  Lakes  company  would  then  as  a  whole  to  have ’tonnage  .shifted  month  of  2.3.578,295  k.w.h  The 


D.A.  MacINNE.S 


OATS  EXPORTS  LOWER 
Ottawa.  —  The  export  of  oat."  <iur- 


R.R. HUTCHISON 


WEAX-Y  BEET  BEMX'ERIES 

Calgary.  —  Heavy  <lel1verle.s 


mg  September  amounted  to  819,831  i  beet's  to  the  sugar  factory  at  Ray- '  ...l  ^  .i _ *1,.-  .  >  -  -  .  .  •  . . .  “ 

bushels  valued  at  $288,140  compared  mond  have  almost  filled  all  storiige  I  T''®y  authorize  the  discontinuing  of  ,  company's  present  wot  king  ttf  lack  of  tonnage  comhined  witli 


N.B.  Telephone  Granted  before  that  date,  if  he  succeeds,  the  .  quenre.  Nor  would  it  help  Ontario  143,646,564  k.w.h..  an  increase  for  t 

I  Rierkf  fe>  AUav  D*»rixla4;ev«e '  Great  Lakes  company  would  then  as  a  whole  lo  have ’tonnage  .shifted  month  of  23.578.295  k.w.li  T 
I  iMgni  10  >\lier  ixeguiaiions  |  giving  the  bondliold-  to  the  Great  I.akcs  mill  front  otlier  comparative  totiils  are  as  follows: 

I  - -  j  oi-K  new  securities  for  tlie  ten  mil-  Ontario  companies  already  oporat-  - September - 

Maritime  Bureau  The  Financial  TImM  j  lions  of  bonds  they  now  hold.  No  ing  at  low  levels,  pari icularly  if  the  |  iK.oua^n  la.'n'-inj 

I  Saint  John,  N.B. — Before  the  New’ '  f^oney  is  put  into  tho  company,  industry's  efforts  loward  coopera- |  iranarta  N'nrthem  4-^.881.8.36  4i,'22,(i 

I  Brunswick  Public  Utilities  fommi.s- Iqti  ihc  contrary.  Mr.  Gefaell  prn-;tion  were  destroyed  in  the  pro(-css.  i  Kootenay  .  .  o'Sj.8n4 

!  Sion,  applications  of  the  New  Bruns- ■  part',  if  nor  all.  of  the  "Great  Lakes  has  been  in  '-ccoiv- j  ;  ’J?7.82n  ’894:652  I 

j  wick  Telephone  Company  for  snme  ;  incurred  in  devel-  ership  for  four  ycni  s  or  more.  Its  winniregEiceiri.-  i8.069,ton  i7,65i.2iioj 

i  :  0P''n*;'his  scheme  will  be  paid  out  of  ,  u  eakness  has  'ho  faming  one  j  Kwc^rrnJ’ower. ! .  1 

167,224,8.59  I43,646„564 


are  as  follows-  have  been  found  for  pertain  issues. 
.  JJseptemher--  -  which,  he  says,  are  of  such  a  nature 

1C-.35  ®  10:14  'I'ot-  ID  man  of  wide  husinvs  expe- 

4-’aB?’se2  xx’-oU’oi?  wotild  hc  likcly  to  lir.y  them 

^7:157:804  ^.5:257:520  "  broker’s  office. 

4o:i6i'.7.39  37:95.5:621  - - - 

i8.o69:ton  1 7,6:51:2110  Dominion  Coal  Output 

38,''64,non  25,311.000  r»  J  1  x'  o  .  1 

123,100  95.400  Keduced  ror  beptember 


with  918.156  bushels  at  $.361,544  in  Iiin.s  and  yard  pile.s  to  capacity 


fSeptember  1934.  The  amount  sent  to  beet  crop  will 


all  services,  in  the  case  where  a  sub-  ' 

_ 11 _ _ tv,™..  ♦f.io_  I  capuai. 


the  Ignited  Kingdom  was  499,8o7  estTraated.  w-iilch  is  about  *  145,000  nh'onp'' scrvice^^s^^in^^arrear  ev'en  '  “The  Gefaell  plan  lias  been  oig'oi'  '^hile  not  a.s 
huHhfls  and  164,566  to  the  United  ,  tonf*.  Uast  yoar’s  record  crop  was  service,  .  ♦  i  fied  by  associating  with  it  tho  luiniw.  larger  coinpii 

Ftatc.s.  over  175.000  tons. _  though  one  service  ivas  not  in  ar- ,  Knox,  publisher  of  the  the  average 


BECOME  A  REGULAR  READER 


It  coils  only  thrao  44>llars  a  year  lor  ragular  weekly  delivery  to  a 
Canadian  address 
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(or  which  eead  The  Finaaclat  Times  lor . months  to 


BUBSCkIPTlONS.'  In  Canada.  $3.00  a  year;  $1.75  for  sis  months.  In  Great 
Britain,  $3  a  year  Canadian  Funds.  In  United  States  $3A0  a  year, 
$2.00  for  six  months. 

Maks  all  Chsquu.  Drafts  end  Money  Orders  paysbis  to  tbs  Cempaay. 


rears,  and  another  amradmen^t  gives  |  fhrougl 

!  the  company  the  right  to  demand  ;  '  .ynn  K- 

1  immcdir.to  payment  for  long  distance  ,  howeve 

In  this  connection  it  -was  explain-  I®.®®  sc! 


“The  Gefaell  plan  has  hern  digni-  while  not  a.s  low  as  those  of  other 
fied  by  associating  with  it  tho  iiaiii'j  larger  companies,  have  been  bclo-w- 
of  Col.  Krank  Knox,  publisher  of  the  the  average  of  I'lie  industry  and  i 
Chicago  News,  through  his  rejire-  hav,-'  been  maintained  even  at  this' 
sentafivp  Lynn  K-  Aldrich.  The  I  level  only  through  occasional  pur-  | 


merely  chase.s  by  other  mills. 


one  of  the  20  or  25  custoniers  whom  -‘Wiiii  (l;is  situation, 
Mr.  Gefaell  hopes  to  secure,  and  .Mr.  tiUlies  bondholders  may 
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Saint  John.  N.B.— Hon.  W.  S.  Ar. 


feel  derson.  chairman  cf  tho  New  Bruns- 


ed  by  the  company’s  .solicitor,  that  ,  m  the  written  offer  express-  impatient  when  they  see  in  the  in-  wick  Electric  T>owcr  ^Commission,  a 


dollars  which  the  company  had  no ,  ..  ,,,  ,,  , 

opportunity  to  collect  I  Not  Oiler  io  I'urchase 

- - - - -  ‘-jt  is  thus  quite  clear  that  liiis  is 

qiG  TI.3IOTHV  SEED  otTPi  r  "f'Tr  to  T""'®hM®  **' iT^i« 

nor  a  firm  offer  of  any  Kind.  It  is 
■Winnipeg.  —  IJkeiihond  of  c.-iiind.-i  sj„^i,ly  ingenious  method  by 

finding  her.sf-lf  in  the  po.sition  of  »n  '  ,  •iitiw-ks  tho  n''ws- 

exportTr  of  timothy  .seed  rat-her  than  i  wlncll  a  salesman  ^ 

an  tmiiorter  this  year,  i.s  indicated  In  '  print  market,  ai  me<4  witn  iirn.t  i  (ui 

a  summary  of  .seed  production  re-  ccggion.s  to  give  customers,  and  lli- 


a  summary  of  .seed  production  re-  ej.ggiopg  to  give  customers,  an 
cently  issued.  Canada’s  produetioi,  ,v,p  hope  of  t  ii  h  re 

this  >e:u-  i,s  estimated  at  over  ll.onti,-  -  f-Pirfd  py  tne  i  i 
000  pounds  with  a  1934  i  e,,uii-ement  j  m  eommtssions.  In  otiici  oi  i 
for  home  use  of  7. 000. 000  poiindk.  ,  accciitancc  ef  these  pi  o|(osals 
The  1  935  production  app'ars  to  tie  ;  bonclholdci -J  li.-i'e 


methods.  Suddenly  to  reduee  all  < 
eompanici  to  a  common  level  would  | 
merely  Itreak  eomiianies  whieh  are  j 
still  solvent  and  eretilo  a  new  gcoup  ; 
of  hanlirupts  ;ind  a  fresh  outbreak  j 
of  instiiliilily.  Adjustment  must  j 
eoino  tnit  it  must  tiomo  gradually.  i;i  | 
liropcr  relatio'i  lo  irniu’oving  iirice  ! 


jn:-t  a  littir* 

I  > ftir.  'vhi<  h 

1  pound?  .. 


rossions  to  ••  .  and  consumption. 

snired  bV  the  hope  of  t  n-h  toward,  ,  ,  .  , 

in  eomnMssions.  In  other  words,  in  '  1  In'l"  ' 

acceiitancc  »'f  these  pioiumals,  the;  "in  the  imescni  state  t'f  the  mdiia- 

Grc.ai  'LakP-:i  bondholdci -;  li.-ne  been  Mr', .  for  any  company  to  vesort  to 

ask7i  *n  sav.  '  ttic  hypodermic  of  price-concessions 


waa  i  -hr-ked  *o  say.  I  the  hvpodermic  of  price-concessions  > 

i  ‘We  are  short  of  tonna:-4C.  W >  ond  marketing  methods  v'hirh  Mr.  i 


- -  Dominion  Coal  Companv  produc- 

N.B.  Electric  Commission  ®^  ®®'^‘  ‘7  J^i®  ":i®®“’  ®^  «®h- 

XT'  o  tember  amounted  In  286.6(2;  from 

Adds  100  Miles  lo  bystem  Dominion  and  Ciiniberl.and  mines. 

_ _  This  compares  yvilh  398.235  tons  in 

Maritime  Bureau  The  Financial  Time*  i  tl>e  SamC  month  Of  1934,  reprc.scnt- 
6nint  John.  N.B.— Hon.  W.  S.  Ar.-  the  largest  monthly  dec-'easc 
rson  chairman  cf  tho  New  Bruns-  since  the  beginning  of  the  year,  lo¬ 
ck  Electric  T'ower  Commi.ssion.  a  1  '  oi4tput  for  the  nine  months  end- 
aartment  of  the  Provincial  Gov- 1 'ne  September  noth  for  thi.s  ycar 
imenl  in  charge  of  the  Hydro  i  •’"''['unts  to  2.610,650  tons,  a.gainsi 
lilt  at  Musquash,  in  southern  New  ' -*761). lai  in  Ihe  coi  rrspi-mjing  pe- 
-,>,1  il.o  .u.wdcred  coal  '  riod  Of  1934. 


The  perfect  cocktail  contains  Drambuie — the  fine  Liqueur  made 
in  the  Isle  of  Skye  since  1745  from  the  original  recipe  of 
Prince  Charlie's  retainers.  Delicious  with  after-dinner  coffee. 

rirambnie 

BONNIE  PRINCE  CHARLIE’S  LIQUEUR 


Rates  on  Both  Classes  of  Pre-  C.tLGARY  CANAD.V 

ferred  Increased  For  No¬ 
vember  1st 

-  plant  at  Grand  Lake,  in  central  New 

The  board  of  directors  of  Interna-  Brunswick,  states  that,  during  the 
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BOND  MARKET  IN  . 

GOOD  SHAPE  NOW  ;  Ontario  Power  Contracts 
FOR  NEW  ISSUES; 

Stability  of  Prices  Recently  Has|C*n  KUW  AUD  I)i;attv.  ai  l.oncloa.  pricked  the  bubble  that 

I  Inrlot-lirlnfr  natiDii's  biisintss  i.s  cun' nil  led  b\  only  a  few  nieu  when  he  Bald: 


Indicated  Underlying 
Strength 


COKE  ISSUE  SELLS  WELL 

Offering  Here  Is  Now  Concern¬ 
ed  With  Secondary  Market — 
Lower  St.  Lawrence  Power 
Bonds  Arouse  Interest 


‘"I'hs*  iH  iT.'tn  i/.f-il  'itM'n''’ 
f'lr  ft<  I  KtMiu,  !lif  I'is 

f-'H  \\  j  t  i»  { «»M  1 1 1 !  !•’  Ill* 
as  I  Ivfniw  it.  is  f«rrM'*l  ''»i 
or  iio  ii  jmil  urijnt*n.  «  a«  li  •! 
♦  'st\  .'uwl  \ .  t‘>  nhtaiii 

‘•fonpMshffl  I  atlinif  its  *1 
\idiuils  nf  loss  Ilian  av^rair 
\ .  Aj^ainst  all  ti» 
t  f*  Ml ,  as  \y*-  1 1  a  \  I  ’  It.  has.  f  f  i 
hj.«t<‘r,\.  ral.«*Ml  fh#' 

rrnmvod.  .'tnd  imt 

tliniisijurj  w-ar.s  s<'|*yr,*; 


».r  uhi*  h  >«MJ  iKar  s(»  often  is.  as 
m»'nt  of  hna;; iti.'i t’iori  h'^alfd  by  too  imicb 
ni;ht.  The  hnsitioss  lifr*  of  this  country. 
In-  thoM'jamls  and  bundredf*  of  thousand^ 
Mine:  his  and  h^r  b^st.  usually  In  all  bon- 
;»  rr;isonahle  rou  ard  for  what*  can  be  a*- 
iisiv^'tn  ss.  1  aflniit  its  perversion  l)y  Indl- 
'  Hi'Tfil  prmt’ipln.  I  admit  Us  periodical 
I  tdaer*  tbf  sinjrle  fact  that*  the  pya- 
1  a  tluMisand  y'^ars  nr  more  of  recorded 
siandarijs  the  wlnde  human  ra*;e  and 
u  a  ted.  the  incimalities  which  a 
u  (\  rl;jss  rnun  clas.s.’* 


a 


T„, _ _  u  .  'tu  t.-  ■  t  T"  I'  hiKli  liinr  for  an  Cfiually  liinii  and  courageous  authority  to  speak  ' 

Toronto  Bureau  The  l-inancial  Times  .  i  ^  ,  7  ,  .  .  ..  i 

.  I,  I  •  ,  1,  .  boldli,  fearlessly  and  wiili  euiial  iniih  relative  to  the  action  of  the  Govern-  I 

’  '*■  ^  prices  hate  le-  ,,f  Ontario  in  connection  u  itli  Hydro  contracts.  It  is  one  thing  to; 

niained  fiiirly  .‘•table  (luring  ibe  (iTst  seek  revision  of  conlraet.s  in  a  iborotigbly  sound  and  business-like  wiiy.  i 
two  weeks  wiib  an  tinderlying  It  is  quite  iinotber  to  fume  and  rage  and  actually  write  legislation  repii-  i 
strengtii  tliaf  augurs  well  for  new  'haliii.t;  (Tiniracts  incorporating  clauses  making  it  impossible  for  private  ‘ 
issue.s  of  meril  that  may  be  offered  f'«"i|>anics,  representing  ibonsands  o'-  security  holders,  to  place  tbeir  case 


THE  FORWARD  LOOK 

The  feeling  of  security  and  well-being  that 
a  savings  Fund  gives  to  its  owner  helps  him 
through  many  a  temporary  disappoint¬ 
ment  and  loss.  His  eye  is  on  the  future, 
and  he  saves  regularly  with  that  in  mind. 


R  O 


Y  A 

O  F  C 


BANK 


HARBOR  BOARDS 
TO  BE  ABOLISHED 
TO  CUT  EXPENSES! 

Drastic  Policy  of  New  Govern- j 
ment  Will  Affect  Seven  j 
Ports  I 

MINISTEl^S  STATEMENT  i 


Active  Bond  Changes 


Dominion  tiiovtth.  Ort.:h?  Oct.L’:! 
Pom.  of  Canada  r»-n6  $102  T.'t  $10‘J.  I  ’t 
r.  41  109  00  108  8.t 

r>  ill  110  00  109  VT 
4- IT  104  2  >  101 
l>.;  40  108  00  108  2'> 

'I’m-gH  10(>,2-”*  IOO.gO 
4H.-57  106  2.»  106  r,0 
P  .  r>8  106  .;,0  107.00 

tly  .‘19  106.ri0  107.00 

4U-i9  101. TiO  lot  .’*0 


in  .November.  It  seems  linlikelv  that  hi’fore  ibe  courts  of  the  eonniry.  Perhaps  the  l-iing  ran  do  no  wrong; 
the  market  for  high  gradc.s  will  —  legislator.s  can.  Tlteir  policy  in  Ontario  in  connection; 

show  any  funner  marked  appre-  "  'hese  Hydro  contracts  leaves  mticli  room  for  serious  doubt  as  to  their  • 
cialion  until  tli(>  Itirg'i'  volume  ,,f  |  timeerity  and  honesty  of  purpose.  j 

financing  over-hanging  ilie  market  **  course,  easy  enough  to  dismiss  their  action  with  fhe  thought,  j 

is  accomplished.  Tlic  bulk  of  Ibis'  '*  politics  liut  thiit  i.s  entirely  superficial.  This  history  of  politics  i.s  | 
will  be  done  during  November  with  i  •''U*'''  to  S>V('  one  a  great  deal  of  eonfidetice  in  its  ability  to  cleanse  i 
Saskatehewiin,  the  federal  Govern-  i  other  types  of  econoniie  aetivity.  Nevertheless,  one  is  .justified  in  look-  ! 
ment  and  Ontario  probably  entering,  honesty  of  purpose.  The  breaking  of  rontraets  bearing  the  signa  : 

the  imirkef  in  Hie  order  named  •  tmd  seal  of  tlie  Provinee  of  Ontario  without  opportunity  for  redress  j 
Nova  Scotia  i.s  a  iiossihlo  horrover  oiinld  not  by  any  stretch  of  the  imagination  be  placed  in  Ibis  category.  ; 
but  may  be  bandieapped  liy  the  last  •''irthermore,  Ibe  Provincial  Authorities  niu.st  know  right  now  that  their  j 
issue  w-hich  was  underwritten  at  a  i  •T'dro  action  is  proving  expensive.  The  Province  i.s  paying  a  higher  rate 
peak  price  in  tiiid-Augnst  just  as  the  interest  on  its  last  loan  than  would  have  been  necessary  had  this  Hydro  i 
bond  market  hrokc.  ;  repudiation  que.stion  not  cropped  up.  ' 

New  miblic  ntiliiv  and  imlnstri-il  '  dollars  and  cents  the  higher  costs  j 

financing  mav  he  e.xpeetetl  TheV  -  I  commenced.  But  fhe  innocent  will  suffer  too.  Tne  t'ederal  i 

"OtiHOO  rif  firt*  rro iw  Li«  Sovninient  IS  paying  dearly  for  Ontario’s  action.  \o,  Tiot  because  monied 

/llilton  o™,»  ill':,"’";  “■  I™;?'"'  ?  b.ca„™  th,,„sa„ds  i 

Gfd  js  reported  to  have  sold  ,.pii  ‘housands  of  investors  jn  Canada,  the  l.nited  Kitates  and  tn  England  have  | 

•md’t'iie  iin.mru  ritin.-  la  Timm- I  tlicir  Confidence  shaken,  not  in  the  hydro-electric  power  industry  but; 

aiiri  tne  underwriting  group  is  now  i.»  _  i  _*i  .i  .  ,  • 

primarily  (-om-erned  v  ith  the  second-  \n ‘i  ®  ^  .supposedly  responsib  e  governing  body.  i 

tvTr.t-L-«4  \  ? g,  4^,..*  I  it  Hot  to  n  Fevisioii  of  fontracts  that  eAception  is  being  taken.  . 

Ilf  ' ti  ion  OfMt  "of  cf-  fii-ct  i^nrtp-it-o  recent  years  mtinieipal  and  corporation  bondholders  have  shown 

hL;ds  of\a.wer  S^  LawrenrSwer  f  -.-operaiion.  Kxception  is  taken,  however,  to 

t  o  This  offering  comes  at  a  lime  ^  handed  methods  of  revision--in  short,  to  repudiation. 

'vhen  the  power  bonds  as  a  "rotiP  present  one  thing  .seems  almost  certain.  The  legislation  repndiat 

are  weak  due  to  Ontiio-s  staml  on  never  be  written  into  the  statutes  of  the  j 

the  power  contracts  but  ‘•'ampbe)!-  ^'t  'he  damage  lias  already  been  done. 

Ion  X  R  -ind  the  Mat-inedla  Valiev  proverb  might  bear  repeating.  ‘'Honesty  always  pays'.  Still  i 

•ire  far  removed  from  Ontario  anil  i  '^‘^°'her  is  worth  recalling.  "He  who  laughs  last  laughs  longest".  I  won-  :  . 

.,11  the  basin  or  its  past  record  the  “  "1  'i?!;  "T'’-  ‘"“I i 

e„.,,„a„,-a  ac.v  bo.ds  are  rvell  see- ,  [[Z “,p^ "rSace  U?  "  '1 

"•  ■!■  r-  -‘r 

The  utility  issues  as  a  class  have;  i  ,  j.,  a  •  .  ,  •  ... 

tioon  r.jThMf  .M.ff  UiifiniT  (i.m  Mnsit  'h®  "ay.  isu  t  politics  grand  ’  Ontario  s  politicians  rry  to  high 


‘bond  market  broke. 

New  public  utility  and  industrial 
I  financing  niiiy  he  expected.  The  $2,- 
.’lOO.noO  of  7i<'r  first  mortgage  bonds 


Gtd.,  js  reported  to  have  sold  well 
tiiid  Hie  underwriting  group  is  now 


I  !.V'vTa;ie7’"'T''nefv  'l^erillT tb^;  '  ^  o7 contracts  fhal  exceptic 

ef"  .IH  ion  OOP  "of  5c-  firm  mortgage  Jears  mtinieipal  and  corporation  bondhob 

bonds  of  "U.w  er  S^' Law  re  n^  Power  '  -.-oP-aiion.  Kxception  is  ^ta 


I  when  the  pow  er  bonds  as  a  group 
[are  weak  due  to  Ontario's  stand  on 
the  power  contracts  but  ("ampbeil- 


OF  A  PEACEFUL  MAN 

He  has  weathered  the  financial  and  bu.sincss 
storms  of  the  past.  The  future  does  not 
worry  him.  His  loved  one.s  are  provided  for 
under  the  terms  of  his  will.  A  tru.st  in.stitution  is 
his  Executor  and  Trustee  for  the  administration 
of  his  estate  and  trusts  under  his  will.  He  knows 
that  he  has  given  his  family  financial  protection 
and  assured  them  a  regular  income.  He  i.s  content. 

May  U'e  shoiv  you  hoiv  our 
tru.st  facilities  can  be  of  equal 
service  to  you  and  yours.^ 

Crown  Trust 

KXECUTORS  T  PINANCIA 

TRUSTEES  ^  iJ  III  P  d  il  y  AGENTS 


FINANCIAU 

AGENTS 


39J  ST.  JAMES  STREET  WEiST 


MONTREAK 


Tlie  utility  issues  as  a  class  have  ; 


rrnvliirial  G<nl<>. 

■Mhcrta  4'.:-o6  ... 

Do..  6  47  . 

Ontario  60 . 

IJo..  4'.;- 44 . 

Do.,  4  '  i-oO  .  .  . 

Do.,  j  18 . 

Ont.  Hydro  4-57 


I  r.M.nivrnv'«:  now  UmtiHo  or,.  m-oIi  oon '  "ow?  If  SO,  I  woHder  what  It  Will  havc  to  pay  for  it  or  for  the  power  :  C _ a  L  D  f  F  a  a 

'^ri. !  ured  i  ..  September  Bank  Investments 

—  li)  Lieen  ^ra/he7  S(jift^7^uri'nj7  7'lic''  ^>Tst  "‘tty.  isn't  politics  grand',’  Ontario'.s  politicians  rry  to  high  Rose  $63  Million  to  New  High 

::  “5  I  week  although  the  Gatineau  6's,  Ltb  heaven  about  nnbearaW  hopelessly  burdening  the  people  of  the  |  -  -  . . 

_  ‘2b  issues  ;?aiiied  some  around.  Gati-  point  A\heio  repudiation  is  deemed  to  be  justified  but:  Securities  held  l»>  tin*  faniidijin  j  as  compared  witli  $  l.t:  lO.H  t  •  m 

—  50  iip;.,,  ’npaiiharnnis  Mcbiren-Oiipfiec  "*6  Hydro  chairman  aniioiincps  plans  for  a  new  and  expensive  '  cbailered  bank.s  touched  a  new  liigb  I  ilu;  pi-evioiis  montb.  $s,S7.Si>7.i).'>7  in 

■~undi’  it nd  Ottawa  Valley  Power  officials  ! ,  ,  hevel  in  .September,  according  to  ibe  the  corresponding  period  of  10:!l  nml 


D'and',’  Ontario's  politicians  rry  to  high 


S89  00  $88  (10 


OUava  Bureau  The  Financial  Timca  !  Do..  5  18. . 
Ottawa.  -  Ixioking  to  the  more  | 
economical  and  efficient  operation  |  Saskairhi  wan  5  .58 


jiroposes  the  abolition  of  seven  har¬ 
bor  commissions.  Administration 
will  be  centralized  'ncre  under  a 
single  federal  board.  The  conipt-si- 
lion  of  the  central  board  will  be  Ed¬ 
win  Hawken,  assistant  deputy  Min- 


ter  of  Finance.  The  members  of  this 


'varmly  conitncnded  the  plan  as  one  cypaum  .v.,-48  . . 
that  would  certainly  promote  ccon-  simpaona 6-4‘j — 

oniy  and  efficiency.  It  was  necos-  [-  - 

sarily  a  bold  and  a  drastic  step,  he  . 

tidded,  and  would  more  effectively  be  Inlemi 

taken  by  an  administration  at  the  - ■ 
beginning  of  its  term  of  office  tiiun  Compiled  b 

in  a  later  period.  ...  ^  I  .AntinquiaKa.  \  7  a  1945. . . 

The  text  of  the  ministers  state- j  .xmentinr  s's  I96i 

ment  is  :is  ffillows*  Vualralia  .I'a  19o5. 


I  are  ne.'-otiating  with  the  Ontario  Hy- :  w-ithin  the  last  day  or  two  Mr.  Lyon  has  made  IDs  latest  ;  cui  rcnt  bank  statement.  Last  .Ain  il  '  $ssii.:is;'.l  I .‘i  in  September,  lb::::.  Tin 

i  1  W ;  Power  Commission  jjyj.  i  proposal.  He  suggests  that  the  whole  matter  might  j  was  the  first  time  on  record  w  hen  |  indicated  increase  during  Ibe  clatist 

;""nn  !  ‘innarentiv  Tin  enncliiKinii  h-iu  -la  vef  I  Settled  by  a  reduction  in  the  price  of  lutwer  to  the  Commission  rather  i  the  aggregate  investmenl  lioldings  I  of  one  nionili  is  in  cxc-ess  of  .?t;o  mil 
i '  I  been  r^acLd  Until  a  retliemenMs  ‘'f  '^uch  deliveries.  '  pas.sed  the  billion  mark.  The  steady  ;  lion. 

:  50  ■  definitely  made  the  future  of  the  But  hasn't  it  been  stated  time  and  again  by  Air.  Hepburn  that  further  upward  rise  w  hich  has  occurred  I  The  greatest  individual  rise  was  in 


(’an.  S.S.  Finos  6-41  . 

J4'2  50 

$41.75 

.75 

C.N.U.  ;i-44  . 

»9  75 

100  00 

—  9.^ 

Do.,  4  L  41 . 

109  00 

108.75 

1  to.,  5-.")4  . 

HI  75 

110  75 

+  1  00 

Do..  4 '  -1-36 . 

109  2r> 

108.75 

~i-  ..50 

C.I'.R.  6-42  . . 

I'diltips 

106.75 

107  00 

—  .25 

Bcauharnoia  5  73. . . , 

$34  60 

$.",4  00 

.,50 

Do  .  51^  73 . 

89  00 

89 . 00 

uneh 

Boll  PhtMic  b~37 . 

115  00 

116.00 

—  1 .00 

f'algary  Power  5  60.. 
(Jan.  NT3f.  Pow.  5-53. 

93  00 

92 .  :>o 

-f  .50 

101 .25 

10! .25 

uneb 

Duke  Price  6  66 . 

102.75 

toil  ‘Z'l 

—  .50 

Gatineau  5  56. . 

83  00 

83.00 

uneh 

Do.,  6-41  "A'' . 

67  00 

65  50 

f-1  .50 

l>o..  6  41  13" _ 

66.75 

65  00 

•i  t  .75 

Inter.  Hydro  6-44  . . . 

43  00 

43  .25 

—  .'25 

MaeB.  Que.  .33.'.-,52.  . 

66  00 

66  50 

—  .50 

Mont.  L.U.  &  P.5-51. 

106.00 

107. '25 

—  T  .'25 

(JHawa  Valley  5*2-70 

86  00 

87  00 

—1  00 

Qu«*.  Power  5-68  . ,  •  • 

Industrials 

304.50 

J04.50 

uneh 

•\bilibi  6-53 . . 

$30  00 

$31  00 

—I  00 

(’an.  (’ement  47. 

103.75 

J03.00 

-1  .75 

C  ons.  Papor  5*  •'  61  . 

1 5  00 

1 5  00 

uneh 

G.  Stf‘el  Ware  s  6  52.. 

«*.>  00 

93  00 

i  2  00 

(■ypsum  5'. 2-48 . 

8K  75 

87  :.o 

4  1 . 25 

^ioipHuns  6-40 . . 

103  50 

103. 'do 

~i  .25 

I  s  s  u  €•  s  Sold 


I  October  21.  —  Town  of  Nicolet, 
iQue.,  $108..')00.  4%.  1-20  years;  L.  G. 


October.  —  .\cadia  Sugar  Refining 
Co.,  $1,500,000.  4*,^*r,  October  1. 

1955;  Roy  al  Securitie.s  Corp.,  off.  at 
b!t‘/4,  yield  4.54' 7. 

October.  —  Rockwood  Corporation 


than  by  a  reduction  in  the  total  of  sucli  deliveries.  '  pas.sed  fhe  billion  mark.  The  stciidy  |  lion.  ^ 

But  hasn't  it  been  stated  time  and  again  by  Air.  Hepburn  that  further  upward  rise  which  has  occurred  I  The  greatest  individual  rise  was  in 
deliveries  would  not  be  taken  becau.se  the  present  transmission  line  was  ;  biure  is  a  reflection  of  the  conlin'- I  Itoniinion  iind  prot  incitil  sbori  term 
loaded  to  capacity  and  the  Government  had  no  intention  of  spending  $18.-  '•‘^*1  difficulties  experienced  by  bank- j  securitii  s.  up  nearly  .$52  inininns  at 
OOO, 000  for  another  to  transmit  power  that  would  never  be  retiuired  by  the  ins  institutions  in  finding  suitiiblo  1  $i:’,5.57::.25l.  Otlier  Dominion  ;ind 

Province?  '  vehicles  for  the  utilizing  of  idle  provinciiils  wcr<'  about  $5  million 

Perhaps  a  good  publicity  department  is  required  to  see  that  absurd  |  higher  and  other  bonds,  dcbciiliiros 

contradictions  tire  avoided.  As  it  is.  what  would  appear  to  be  the  real  Total  investments  at  the  end  of  and  stocks  up  an  ciniivalent  iiinoimt. 
facts  behind  this  threatened  repudiation  are  gradually  becoming  known.  September  aggregated  $1,103,208,994  Comparalivo  figures  follow: 

REFUNDING  ISSUE  'MARKET  FOR  NEW  3SS;S 

IS  BEING  OFFERED  '  f  APITAI  IQ  NPYT  ■.  'EtiS:;:;;.;  iiSS 

BY  COKE  COMPANY 


MARKET  FOR  NEW 
CAPITAL  IS  NEXT 
STEP  SAYS  CRANE 


Pom.  mnd  Prov.  short  t<‘rina  . 
Other  Pom.  &  Provincial  ... 

Can.  Municipal  Secs  . 

Foreign  Securities . 

Other  bonds,  debs  and  stocks . 


43.'>.r>7:i,2.'vt 
47.'.294.726 
100.028.479 
40,.MH.?*48 
r>l  .793.587 


100.328.127 

39.102.094 

16,988,0‘i2 


1.10:1.208.994  1.040.047,251  887.899,037 


55,090.202 

880,989,11.5 


at  100,  with  bonus  of  5't  .shares  pre- 


$95,000  I  Hamilton  By-Product  Cokej  Transition  From  Refunding  Due 


Ovens,  Ltd.,  to  Redeem  7*s 
With  5’s 


‘Any  Time  Now’ — Vital  For 
Recovery 


Sinking  Funds  and  Relief  Loans 

Are  Used  in  Financing  in  B.  C. 


International  Bonds 


87  :-o  4  1  25  issue  has  been  sold  privately.  _  _ 

-t  !25j  October.  —  Hamilton  Ily-Products  i  Public  offering  is  being  made  by  I  White  Sulphur  Springs.  —  A  nor- I  bia  goVornment's  teniporarv  polic.' 

_ .'('oke  Ovens  Ltd.,  $2,500,000.  5‘/f.  a  Syndicate  of  inve.stmcnt  dealers  of  •  mal  transition  from  the  present  j  of  financing  is  liased  on  a  progran 

,  I  November  I,  1955;  W.  G.  Pitfield  &  ;  an  issue  lyf  $2,500,000  "f  597,  1st  large-scale  refunding  program  to  a  of  deferring  sinking  fund  instal 

Co.,  Hanson  Bros.,  Tne.  and  Gaird- ;  mortgage  bonds  of  Hamilton  By- '  market  for  new  eapital  is  the  next  ments  on  internal  debt.  borrow  - 
ncr  &  Co.  Ltd.,  off.  at  99Vj,  J'ld.  i  Product  Coke  Ovens  Ltd.,  wholly  logical  development  in  the  invest-  ;  jng  to  cover  unemidoynient  relici 

over  a*/7.  ;  owned  subsidiary  of  I,  tilled  FNiel  Tn-  i  ment  niarket.  according  to  Ralph  T,  and  keeping  current  expcnditurct 

- - '  vestments  Ltd.  T-Tom  the  proceeds  Oano.  president  of  Hie  Investment  i  within  revenue,  according  to  Hon 

Pittfield  &  Company  Adds  company  will  re- ;  Bankers  Association  of  America,  '  John  Hart,  minister  of  finance. 


Vancouver  Bureau  The  Financial  Times 

Vancouver.  —  The  British  Coluni-  and  debt  cliarm' 
bia  government's  temporary  imlicy  the  proviio'e,  w 
of  finaneing  is  liased  on  a  iirogram  only  $20.11(111.01 
of  deferring  sinking  fund  instal-  j  against  ihes('  at 


ment  is  as  follows:  V • 

"rhe  report  of  Sir  Alexander  g'a  1958... 

Gibb  was  placed  before  the  Govern-  ;  H.iiivia  7'«  t9.58_ . 

ment  in  1932.  It  emphasized  t  he  6^Ji96i 

unsatisfactory  organiziition  and  ,  fiuii  6'»  1961  '  ' 
control  of  the  harbor 

in  Canada  and  the  administrative  I  clidal  jlJji,; 
difficulties  of  fhe  present  system,  iirnmark  ■I'.'s  196’' 
This  report  of  three  years  « Ku  (’".^nnln'n u- J i565^ 
pointed  out  lack  of  central  control  !  (;,.rman  ko.  7'3 1949  ' 
and  lack  of  (’o  ordination  I 

ihe  separate  harbor  authorities.  kVourp't  x-'t-oiTvs  1959. 


Compiled  by  Jenks,  Gwyyno  S:  Co. 

Bid 

uia K\t. 7*8  1945 .  6*4 

inr  6*8  196! .  96^/ 

ha  5's  1955 .  101 

6*8  1955  .  104  ^ 


iind  debt  cluirL'Hs  nf  laced 

lie  proviiH'e.  with  total  revenue  of 
inly  to  he  applif'd 

i^ainst  these  amounts.  'Fhe  uo\i‘rti- 


T  o  r  r\£f  c  M.  deem  $1,187,400  of  fir.st  mort'  j  which  is  Tneetin«  here, 
lo  oranch  Orrice  System  i,onds  now  outstanding  which;  in  mteriiew  giv( 


ments  on  internal  debt.  borrow-  ment  has  niaintaincd  iliai  it  would 
ing  to  cover  uiiemiiloyment  relief  ,  he  tiscli'.-^s  to  try  to  nicci  tlic  diflcr- 
and  keeping  current  expenditures  '  once  thron.qh  increased  levies  on 
within  revenue,  according  to  Hon.  btisiiu  ss  and  indnslry. 

John  Hart,  minister  of  finance.  Hrilish  (  olunibia  lias  Miamlamed 

Until  some  more  satisfactory  iilan  sinkitm  fund  payments  in  the  Hrii 
is  Worked  out  between  Hie  iirov  inces,  ish  Isles  liecanse  it  has  l>een  ki'cn 


'  j  gage  bonds  now  ciutstanding  wnicn  ;  i,,  uiteriiew  given  here.  .Mr.  is  worked  out  between  Hie  iirov  inces,  isb  Isles  liecanse  it  lias  lieeii  ki'cn 

.  ,  ,  '  ~  ‘  "'ill  he  retired  at  a  preniinni  of  2*/7.  j  Craiie,  w  hile  be.sitating  to  predict  !  possibly  as  a  result  of  Hie  eomliig  lo  iiiainiiiiti  a  sirong  credit  in  that 

V  1 J  at  <  ampbellton.  addition  the  new  financing  will  |  j,|st  when  Ibis  transition  would  intor-provinrial  conference  at  wbieh  iii:itk(i. 

I  >  •  1  '*l(i'o'*^V'. 1  i'* V  permit  redemption  of  .$l.2ti9,.:)00  of  !  fully  uiaierializc.  nevertheless  ex-  Premier  Pattullo  and  probably  Mr.  'I'be  go\ ei  timetii  is  now  prepai  ina 

I  '  h  ,  -  (i'«  XI  '*t  * 1' general  niortgap'  bonds  which  pressed  the  opinion  tliat  there  was  ,  Htirt  will  represent  B.  ('..  the  prov-  a  leneilt.x  (  ase  tor  "better  lerni:-;''  to 

t^ii '  \i  I’aloii  t,as  Co.  as  nothing  to  prevent  such  a  change  incial  government  will  make  no  at-  be  presented  at  the  Otiawa  coii- 

tinii  Canadian  "commodity  Kx(-b*ange  i  ~  security  for  ^  taking  place  at  "any  time  lentpt  to  bridge  ilie  grow  ing  gap  ferene“  some  time  in  Noveiiilier. 

Inc.  The  new  hianeli  is  under  the 


are  now  held  by  ITiioii  tlas  Co.  as  noth! 
part  security  for  iidvanees.  i  from 

The  Hamikon  H.v-Product  Coke  now.’ 


‘Since  the  date  of  the  report,  ;  Milan  o'Cs  I9.v2 

4..»r.  4rtr»rl-  North  (jerman  T.loyil  6’s  1947 


iliore  has  been  an  increasinj;  |  N^ip^ay  Ka!*6*B 

eney  on  tne  part  of  the  several  |  Pp™  6f  1960  . 

harbor  commission.s  to  intensify  the  ,  [’“'“'’.d 

anomalies  covered  by  it.  In  gen-  guei-nsiand  Do.  s.K.  (i  s  1 94 1 

eral  it  may  be  said  that  Hie  chief  itio  d,- .laneiro  o'i's  I95J  . 

objective  seems  to  have  been  to  |J;:™na“,,',rMonop.,iips7'R  19.59; 

discover  ways  and  means  of  spend-  san  Pauiu  7's  I9in . 

ing  all  monies  made  available  by  |  T". '■'*•“  — 

■r*  1.  ai  .,1.  *  1  .  IJiiitvtl  kHiKilofn  5  o  a  193< . . .  . 

Parliament,  rather  than  to  keep  np  |  Frujtuay  s  a  1946  . . 

with  the  actual  requirements  of  the  i  Warsaw  7  8  i9.',8  . 

.,p,rfa  I  Xiikuliaina  (i  s  1951 . . 

I’OOS.  Minas  (ipras  6',  19,58 . 

"Some  $150,000,000  has  been  made  i  Minas  Cpras  s' j  1959 . 

available  to  the  harbor  commissions  I 

by  statute,  and  to  date  all  this  i  • 

has  been  expended  except  for  |  W 

small  balances.  A  competitive  race  KJ  LlUHEi 

tor  improvements  between  the  com-  I  '  ,  _ 

missions  is  in  evidence.  The  best  |  ^  xyi  j 

interests  of  CEanada  seem  to  havc  I  HaVC  Made 

been  lost  sight  of  in  favor  of  purely  •  r 

sectional  views.  Many  activities  | 

can  be  described  only  as  a  waste  '  ' 

of  the  taxpayers’  money.  In  many  Despite  Ibe  disturbed 

cases,  commitments  have  been  the  securities  of  the  Q 


to  prevent  such  a  change  incial  government  will  make  no  at-  be  presented  at  the  Otiawa  coii- 
itking  place  at  "any  time  lentpt  to  bridge  ilie  growing  gap  ferene*'  some  time  in  Noveiiilier. 
.'^ueli  a  development,  he  said,  between  costs  and  incomes  llirough  I'bietlt’.  Ilie  province  wishes  to  lia\e 
>e  one  of  fhe  most  important  MtiXiition.  Mr.  Harl  states.  sjilieres  of  taxation  |•l'-(iefilled.  claiiii- 

I  Hi(’  econoniie  recovery  of'  When  the  present  ginernment  took  iiiq  that  the  federal  treasury  now 
ntry.  tending  to  relieve  to  a  office  two  years  ago  revenues  were  eolleets  .smns  rigiiirullv  tlic  proper- 
'xtent  Hie  uncmplovnient  :  $8,o0o,noo  short  of  retiuirements.  '  ty  of  11.  C. 


1  turn  links  up  xvitb  Hie  wire  services  b'‘en  placed  iu  Irfindon. 
loiiv.  u)  Bitfield  &  Company,  wbieli  with  a® 

I  associated  eonneelions  extends  from  balanci’  sheet  of  *  ■ 

I  Halifax  tet  Vaiicoinof  aiul  iiitercon-  Product  C-oko  Ovent^  Btd..  .is  at  Ju  c 
|nccts  with  New  York  and  I'hicajro.  in3a.  shows  current  ^ 

I  I’itfield  &  Company,  besides  its  bead  $1.3t>3.429  and  current  liabilities  of 


business  leaders. 

Refunding  operations  have  fea¬ 
tured  tlie  investment  market  since 


Canadian  Bond  Sales 


Lower  St.  Lawrence 

Power  Refunding  Bonds 


••w  ,  X  f  .  1  4,1  ...1.  Tiirx«  iiir-  lll>  Ilirill  Ilicll  KOI  SHICC 

‘  ,  -  last  spring,  according  to  Mr.  Crane, 

30.  1935.  snows  rurreni  assets  or  ;  _ _  _  , . 


office  fit  Montreal,  now  maintains 
offices  at  Halifax.  N.S..  Saint  .lolin. 


$414.1l‘7.  F'ixed  assets  ;ire  valued  at 
$1,834,30t!  against  which  fiiere  is  a 


n'-M-N.B..  Ottawa,  Out.,  and  C  ampbellton.  depreciation  reserve 


Utilities  Bonds  Stand  up 

Have  Made  Splendid  Showing  Despite  the 
Ontario  Developments 


Upon  completion  of  refunding  the  t-  come  ii 

i  pon  louiiotu.m  to  market  when  the  ('arntngs  po 

.  “o-ve;;  'nvestmmts  attracts  them. 

aOO.OOO  of  ,>  r  trs  noitg.  „  Ken'eral  F*’"*’'"'!".''  conceded  in  invest- 

bomls,  lu-'rt  which  are  ’ '’“'''<'ng  circles  that  the  pri- 

STv  Vnion  Ga^  ;  -'yy-'  'o 

nein  oy  i.nion  vt  ,.i,inh  oro  b‘*''t’‘''I>nlc  In  a  ma.ionty  of  the  low- 

shares  of  t  utted  jcuel  i '"'*■’'<’•91  bearing  issues  placed  on 

owned  or  eontrollod  by  1  niHd  lAiel  Summer.  .Mr. 

Investments  Btn. 


la.  I  spring,  according  to  Mr.  (  ranc.  |  analyyis  of  Canadian  bond  1  Toronto  Bureau  The  Financial  Time* 

and  the  great  bulk  of  the  new  b'w- ;  „p  October  28th  19:15  com- 1  Toronto.  —  l.ow.  r  St.  Lawrence 

coupon  refunding  issues  hits  been  ■  [,ui..  I  Bower .  o.  is  refunditm  all  ottt.stand- 

Tak»*Ti  by  Institutions,  nrincinallv  ■  $  1  .  i  .  e  er*c.»  f**  ,  o.h» 

insurance  coniPiinies  '-mall  in'- :  ‘  ^  $T>8..(i.. u,^j;  fiinded  d(‘hl  w  ilti  an  issue  of 

ve.stors.  bo  held,  will  come  into  thej  TnTI.eHo'r  of  ?S4;^atV(^’$52V  ; 

market  when  the  ('arntngs  power  of  :  ^  period  of  1935.  i  w  inch  is  being  oi- 

new  investments  attrai'ts  them.  |  Thi'se  arc  elassifmd  as  follows:- ! McLeod,  Young. 


McLeod,  Yonns 


nany  Despite  Ibe  disturbed  markets  tor  |  taxes  has  reduced  net  iiicoinc  in 
been  the  securities  of  the  Quebec  coin-  some  case.-, 
made  by  harbor  commissions  with-  panics  holding  contracts  with  the  The  bonds  of  tlie  better  utility 
out  federal  authority  and  without  Ontario  Hydro  Commission,  as  a  j  companies  are  selling  at  sncli  a  higii 


jx-Doniinion  Government  $527.700,- 1 *  I’-  I  lie  eointian.v  is  a  sub- 
iOOO;  xx-Brovincial  Government  $84,- I •  on^olidaterl  I.IetMric  A 
055.000;  Municipal  $33,071,329;  and  i it.' 'iro-clcet  ric  (!('- 
k'orporation  $37,205,000.  vTlopment  at  (.rand  Metis  Tails, 

i  Of  the  total  there  were  sold  in  9"  'C''  cupaeity  of  'i,- 

Canada  $580,031,929.  and  iu  the  ‘’"'’‘Pun.v  (  istrilmM's 

United  States  $90,000,000.  yy"-”'  ">(’  Ma'aptHlbi 

The  following  is  a  comparison  of  '‘‘"y'-  .y'  yy;"" 

sales  by  months  during  the  pa.st 


of  ammonium  sulphate.  890.000  gal. 
of  motor  benzol  and  2.50o.900  M.  cii. 


funds  for  the  purpose  being  au-|  class  the  bonds  of  Canadian  public  I  level  that  the  current  return  to  ft.  of  ga.s.  The  gas  is  s 
Ihorized.  The  financial  setup  of  j  utilit.v  corporations  have  sliow  n  j  the  investor  is  well  under  lhaf  to  long  term  contract  with 
accounting  methods  is  out  of  line  1  more  stahilil.v  .ind  have  given  inves- :  bp  secured  from  the  bonds  of  most  &  Fuel  To.  of  Hamilton 


Lttifiitle  on  I.egislatinn 

\Yhile  praising  the  administration 


aceountiiig  methods  is  out  of  I 
with  modern  business  efficiency. 


tors  grciiter  security  both  of  capital  ;  of  the  provincial  governments. 


‘The  Government  has  decided  to  and  income,  than  have  tlie  bonds  of  116  the  Bell  Telephom 


of  ga.s.  The  gas  '  'yj  ^  y  of  (he  new  federal  securities  k'lw  s,  fry  , 
ng  term  contract  w  ith  1  nited  Gas  invt'stment  hankers  in  !  Apr 

Fuel  To.  of  Hamilton.  '  Ihrtir  annual  convenficn  trained  j  Mav 

Officials  of  Hamilton  ID -1  roduit  rertain  acts  of  I '.T" 

,  Coke  Ovens  Ltd.  estimate  e.irnings  ;  .session  of  Congress.  These  |  Auk. 


20.192.610  4}.9l8.00n  47. 308. 000 

209,000  282,654  25.549,700 


of  Temi.seoiiata  tiiid  New  Ifrtins- 
w  irk. 

Net  otierating  ineoinc  was  $llo.- 
091  in  the  12  months  ended  \iigtist 
31.  19:!.'),  and  in  that  iieriod  net  in- 


985.728  29,101.044  16.377,974  eomc  available  fur  Inmd  interest  af- 


Apr.  13.544,538  32.229.900  70. 1  4 1 .800  j  |  |;ixes  was  .8  1 08. 7:1.5.  Thi.-'  COIli- 

Jur.  93:7n:;?8  '9;!4L7l4  ^^687:685  >'>"  ;"9iondar 

July  77.4'><).'»H  68.2S2.inO  6.?  40  7.2  U  >‘‘3  r  >1(L>.l.Sl>  Hi  rL>... 

Auk.  IlfUllJS  ilTO  .*  i  U  t  1 1 0  f  1 X  T  ( I  t»l  MlC 

?epl.  777, 0*1 9  17,186,817  193.497,802,  «  j’oiti'kijdiiii  *■  t'  t  >i 

Oct.  226,055.547  27  1 ,227,‘,>44  *24,70  1 .900  !  cf  $  >.P'Ht.9nP  ol  vvhieb  $1. 

:  iOn.iMjii  of  series  .\  will  be  oiilsiaml- 
Toi.  525.348,098  600,137,220  682,6 3 1 ,929  .  mj;,  Bayiiiont  is  in  Canadian  fluids 
*— hicludrf  $48,400,000  of  Dominion  '  "  illl  interest  pa.Vilble  .\|tril  1 

BUHrantced  bond».  tind  October  1.  I  be  ImiikIs  are  re- 

XX — Includes  $550,000  of  I’rovinci.d  |  ,i(‘emali1e  at  any  time  ill  wlmle  or  In 
cuaranteed.  ,  p;,,.f  uppn  (pi  days’  notice  at  105  tier 


take  steps  to  remedy  these  condi-  any  other  group  of  companies.  And,  return  a  yield  to  the  investor  of  ap-  of  $420,000  for  the  current  year  end-  measures  provided  for  dis.so- j  .’^epT.  '777.09'}  n'.'is6’ni7  i93;497.'so2 

tlons  insofar  as  existing  legislation  while  the  action  of  the  Ontario  gov-  proxiinately  3.89  per  cent.  The  Mont-  ing  March  3 1.  1936.  This  ‘'•''‘’t  "P- I  intion  of  utility  holdin;^  rompanics.  I  2J6.055.547  27  1 ,227,‘,i44  *24,701.900 

will  permit.  In  accepting  the  crnmcnl  has  eati.sod  apprehension,  real  L.,  H.  &  B.  5's  of  1951  return  predation  and  income  tax  pp'  i  bolstering  the  Tennessee  Yallev  Ad-  -poi  525  348  098  600  137  220  682  631929 
resignations  of  all  present  harbor  and  market  values  have  fluctuated,  i  a  yield  of  4.26  per  I’ent.  Tlther  tuviids  fore  bond  interest.  Bond  interest  re- 


commissioners,  the  vacancies  thus  there  has  been  no  default.  During  in  the  utility  group  return  yields  of  quirenients  will  total  $1. to. 090  j  on  iijjr  incomes,  big  incorporations 


created  will  be  filled  by 
of  departmental  officers. 


board  the  past  seven  years,  in  which  Can-  ,5  and  6  per  eeiil.  Tlie  bonds  of  Ihe  the  new  capitalization.  ii<  lOe  year 
'adiaii  corporation  bonds  to  the  prln-  imwcr  companies  affected  by  any  ended  March  31,  193o.  net  earnings 


and  estates.  I '=Tx-.;a 

The  Investment  Bankers  Associa- !  cuaranued. 


"It*  will  be  their  purpose  lo  en-!cipal  amount  of  more  than  $500,- |  change  in  the  Ontario  power  con-  available  for  bond  't''P>esl  are  re-  America,  through  its  public  i  I _ _ - _ 

large  tne  position  and  responsibility  |  000,000,  weiif  into  default,  oitlv  two  tracts  are  selling  at  jirires  which  ported  at  $455,936  whib?  in  '■'J4  net  service  .seettrities  committee.  ab:-ii- j  eve,,  bovond  those  import'd 

of  the  port  manager  at  each  com- i  power  companies  were  incliKb'd.  would  appear  to  discount  any  reduc-  earnings  were  $48(.0.t.).  Mtuc  aii  or  i  1,^.  long-standing  opposition \),e  United  kingdom  tended  to 

mission  port  in  order  that  local  i  ko.  Northwestern  Power  and  Beau-  tion  in  the  amount  of  power  that  the  compairy’s  common  y  |  to  federal  regulation  of  utilities  ni  i  .ipj^trov  initiative  and  impede  re- 

Interests  mav  not  be  adversely  i  harnois.  Ontario  will  take  and  this  group  of  ;  owned  by  I  nited  FNiol  invesimenis  ,  quj-  form,  and  favored  government  i 


mission  port  in  order  that  local  i  i.o.  Northwestern  Power  and  Beau-  tlon  in  the  amount  of  power  that  the  company’s  common  stocK  ''' |  to  federal  regulation  of  utilities  ni  j 

Interests  may  not  be  adversely  i  barnois.  Ontario  will  take  and  this  group  of  ;  owned  by  United  F'kiol  Investments  ,  quj-  form,  and  favored  government  i 

affected  by  Hie  change.  M’hile  local!  Strictly  speaking,  neither  North-  bonds  has  had  an  adverse  effect  up- ,  Ltd.,  these  earnings  hiivo  not  pre- j  tJ,lp^,rvision  "witiiin  legal  limits” 
staffs  will  he  reorganized  to  obtain  "'estorn  Power  nr  Beauharnoi.s  or  on  all  of  Hic  public  utility  bond.s  j  viously  been  made  public  j  under  the  auspices  of  fhe  Securi- [ 

Hie  maximum  of  efficicney.  such  !  G'p  several  companies  which  would  since  last  .March.  j  — — - ;  ties  and  Exchange  Commission. 

re(irganizafi()ti  will  be  conducted  ‘  b'’  affeoted  by  cancellation  of  con-  Several  public  utility  companies  Ottawa  Asks  For  Tenders  On  j  Both  the  committee,  and  Eustace 
with  tbs  least  possible  disturbance  !  tracts  by  fbo  Province  of  Ontario  have  taken  advantage  of  their  ex-;  « TO  OOO  OOO  Treasury  Bills '  Pruminent  M'all  Street  I 

of  the  present  executive  personnel  tire  public  tilility  companies.  They  cellcnt  earnings  record  and  the  I  .r  I  lawyer,  expressed  the  view  that  fhe 

"The  commissions  abolished  are  !"'e  producers  of  primary  power  .strength  of  the  hond  market  to  re-  j  „77^H.7  is  c-illing  for  i  I'*'"''-''"''  unconstitu- 

(!,««.  ai  Halifnv  S'lint  lohii  One-  whirli  is  distributed  lo  eonsumers  fund  outstanding  bonds  with  issues.  The  Bank  or  x  ananu  i.  .  tj  i  Honal.  The  eomniittee,  iu  its  report 

W  (^hitmulinti’  Three  Rivv'rs  by  other  oontpanies.  Stieh  public  bearing  a  lower  eotipon  rate.  Most  |  ti-nders  for  $30,004  ,000  ot  to  the  convention,  said  the  utility 

'iml  V'lni'diivpr  "  *  Utilities  as  Hell  Telephoiio  Co.  Mont-  of  fho  public  utility  bonds  are  call- !  Bills  to  bo  *  industry  and  the  banker  alike  must 

_ . _ ; _  real  Light.  Heat  &  Power.  Ottawa  able,  but  the  majority  bear  a  coupon  ‘  ber  1,  1935,  and  rnature  Teb  a  j  1.  |  await  the  action  of  the  courts,  Mr. 

I’lTv*'  ni,'  Hi  ll  pn  Light.  Heat  &  Power,  National  Light  1  rate  of  5  per  cent,  and  this  may  pre-  i  ^  period  of  93  days.  lenti^ers  :  geligman  branded  tht;  act  as  "tin- 


■ - - —  |(ent.  up  to  Octoiier  I.  1936.  Ilierecf- 

estates  even  beyond  those  imposed  ^  ler  at  prices  deereasing  by  of  1 
in  the  United  kingdom,  tended  to  ;  per  eent.  per  annum  up  to  Oeiober 
destroy  initiative  and  impede  re-|l.  Bits,  and  thereafter  prior  to  nia- 
coverv.  luritv  at  102. 


those  at  Halifax,  Saint  J 
bee.  Chicoutimi,  'I'hrec 
Moniretil.  and  Vancouver." 


CITY  OF  HILL,  P.Q. 


British  Columbia  Power  vent  any  wholesale  refunding  of  "''B  be  received  up  to  noon  on  Octo-  unecononiical,  unfair  and 


The  Cit.v'  of  Hull  is  asking  for  ten-  oiany  others  have  continued  tO'  public  utility  issues.  Those  with  a  ber  31.  .  j  t>  .■ 

ders  for  ;i  bond  issue  of  $130,500.  fixed  charges  throughout  the  higher  coupon  rate  can  effect  a  .  This  issue  ■w'lll  refuml  one  or  sim-  —  - - ^  . — ... 

The  coupons  will  bear  interest  at  years  of  fhe  depression  and  greater  saving  bv  refunding  and.  "“t  dated  August  1  mittee  on  federal  taxation,  declared 

3*^%  or  IG)  at  the  discretion  of  the  igre  now-  showing  increase  in  gross  providing  the  condition  of  the  bend  sold  at  a  cost  basis  of  B.-J(  /c-  ®  |  that  new  tax  legislation,  by  impos- 

clty,  payable  serially  from  November  parnings.  even  thougb  increase  in  market  remains  satisfactory,  can  be  issue,  sold  on  October  ,  was 

J,  1936,  to  November  1,  1965.  )  sold  on  a  cost  basis  of  J  411%. 


unconstitutional.” 

The  bankers,  through  their  com¬ 


are  now'  showing  increase  in  gross  providing  the  condition  of  the  bend  v-osl  oasis  oi  j^.-j  /c-  tjjat  new  tax  legislation,  by  ii 

earnings,  even  thougb  increase  in  1  market  remains  satisfactory,  can  be  sold  on  G^'ober  ,  was  jjjg  levies  on  big  incomes 

sold  on  a  cost  basis  of  1.411%. 


pVERY  EKDLLAR  IN  ASSETS  under  C.'XPH  Al.  TRUST 
admiiustration  is  four  times  safeguarded  -  by  the  watch¬ 
fulness  of  efficient  officers,  by  the  superintendence  of  a  quali¬ 
fied  directorate,  by  Dominion  Government  inspection,  by 
ample  resources  providing  dollar  for  dollar  security. 

TRUST 

Corporation  Limited 
^MONTREAL  OTTAWA  TORONTO 


WALKER  EARNED 
$4.10  SHARE  ON 
COMMON  STOCK 

Compares  With  $4.40  in  Previ¬ 
ous  Year — Expenses  and 
Charges  Increased 

COMMON  DIVIDEND  SOON? 


Heads  Laundry  Owners 


Working  Capital  Moderately 
Lower  at  $10,956,798  — 
Bank  Loans  to  be  Eliminated 
by  Debenture  Offering 

Net  earnings  equal  to  $4.10  a  share 
of  common  stock  as  compared  with 
?4  40  in  the  previous  period  are  re¬ 
ported  by  Hiram  Walker  -  Gooderham 
it  Worts.  Limited,  for  the  year  end¬ 
u'd  August  31.  1935.  These  results 
"ere  achieved  in  the  face  of  general- 


THE  FINANCIAX  TIMES.  MONTREAT,  NOVEMBER'  1,  193.S 


DIRECT  RELIEF  IS  The  Farmers  Baying  Power 

BIG  PROBLEM  OF  The  Editor,  j  referred  to.  This 

_____  “The  financial  Time.*”,  is  precisely  the  an 

THP  rnVFRNMFNT  ^lomrcal.  cessing  ta.x  paid  tl 

lllLl  Uv  T •  Dear  Sir:  — 1  think  that  the  basic  people  of  ilie  T'nii 


The  Editor. 

“The  Einancial  Time.*", 
Montreal. 


referred  to.  This  sum.  by  the  way. 
is  precisely  the  amount  of  The  pro¬ 
cessing  ta.v  paid  this  year  by  the 


Stanley  Brock,  of  Montreal,  who 


iy  higher  expenses  and  a  $300,000  has  been  elected  president  of  tlie  ■ -  ,  t-u..  , 

increase  in  depreciation  allowance  to  I.aundrv  Owners'  Association  of  tlie  re-examined.  Hi-onc-oa  fniiv 

L5fi7.839.  which  includes  a  full  year's  United  States  and  Canada,  is  known  fl'^ect  relie  is  to  be 

American  plant  operations.  Presi-  from  coast  to  coast;  his  wide  con-  him  oi 

dent  Hume  in  his  remarks  intimates '  nection  in  the  plumbing  and  laundry  Prorincial  conferen  • 
that  some  action  may  soon  be  taken  trade  has  been  recogni/:ed  by  ihis'J'>f'  "I’'''  ^ 

regarding  dividends  on  the  common  appointment  to  the  highest  office-'^  'f*  imprcbable  that  anv  p  - 

slock.  I  )n  the  gift  of  the  association.  At  'ey  will  be  tormnlated.  The  stand 

Total  earnings  for  the  year  are  re-  the  convention  held  in  .Atlantic  City  to  be  taken  in  the  next  ^ 

ported  at  $4.517376.  After  charges  I  the  meetings  were  attended  by  over  j  months  ■will  be  governed  largely 
and  other  income,  comparable  in-  three  thousand  members  of  the  asso- i  the  fruits  of  that  discussion,  i  nc 

i-ome  was  $4,106,881  against  $4.293.- 1  elation  from  different  parts  of  Hie  rinancial  Times  is  advised. 

029  in  the  previous  year.  Out  of  j  United  States  and  Canada  For  The  Liberal  government  takes  the 
this  there  was  charged  off.  in  addi- '  many  years  Mr.  Brock  made  his  head-  view  that  the  only  real  cure  for  the 
lion  to  depreciation,  $307,344  Do- j  quarters  in  Winnipeg,  from  which  situation  is  the  provision  of  jobs  at 
minion  and  provincial  income  faxes,  city  he  developed  a  chain  of  laun- '  decent  wages:  and  there  is  consid- 
and  other  routine  items,  leaving  a  dries  in  different  Western  Stares,  hut  erahle  faith  in  high  circles  that  a 
balance  of  $3,165,650  against  $3.366.- '  for  some  yciiis  past  has  handled  his  policy  of  trade  liberation,  internal 
267  in  the  previous  year.  .After  the  Canadian  operations  from  .Montreal.  .  and  external,  will  accomplish  a  good 
usual  preferred  di\ idends  that  requir-  Tie  is  a  director  of  the  Canadian  deal  along  this  line.  But  if  is  rec- I 

ed  $460,818.  there  remained  $2,701.-  Tube  and  Steel  Products  Ltd  ognized  that  ■with  more  than  a  mil- j 

^32  as  earned  surplus,  increasing  I - - - - —  -  lion  persons  on  direct  relief,  and  the  j 

•  hat  account,  after  adjustments,  to*-,---— Dominion  anproaching  a  period  of| 
$8,244,483.  UAIIIVAY  |4|\'Ara|  rS  -seasonal  slackening  of  employment' 

Profit  and  loss  account  figures  llnlill  ltl\  1  Ill/illvlJkJ  m  many  lines,  the  direct  relief  prob-  ' 


Will  be  First  Question  For  Con¬ 
sideration  at  Conference 
With  Provinces 

DEPRESSING  STATISTICS 

Ottawa  Bureau  The  Financial  Ttmea 

Ottawa.— The.  first  problem  the  in¬ 
coming  goNernmenl  will  grapple 
w  ith  in  a  big  way  is  that  of  direct 
relief.  H  is  the  most  urgent  and  im¬ 
mediate.  and  w  ith  w  inter  rapidly  ad¬ 
vancing  action  is  necessary.  The 
policy  of  the  retiring  government, 
that  of  co-operating  with  provincial 
and  municipal  authorities  to  ensure 
that  no  needy  person  goes  ■without 
the  necessities  of  life  will  be  con¬ 
tinued.  At  the  same  time  the  whole 
financial  and  social  problem  is  to  be 


Dear  Sir:  — 1  think  that  the  basic  people  of  ilir  United  Stales;  but 
cause,  behind  the  apparent  inability  there  the  analogy  ends.  Mr.  Ildttnr.  ' 
of  Canadians  to  keep  all  urban  cltt-  For  that  parfiriilar  $i00.ooo,nnii 
rens  gainfully  employed,  .shines  di-  those  Aniorican  wheal  farmers  dcli- 
rcctly  through  such  figures  a.s  the  vor  no  wheat. 


MARITIME  EGGS 
SELL  IN  ENGLAND 

I  Hoped  to  Widen  Market  as  Re¬ 
sult  of  Sltipmcnt  Made 
Last  Y ear 


Faithfully  yours. 
WALTER 

Toronto,  Oct.  23.  1935. 


isi.ss'i.ooo  tsrt.s.'is.ooo  From 

gt.ii.stii.ooo  iK3.972,iio(i  j  I'cvenues  rrom 

ive  readers  w  ill  at :  Smelters  To  Be 


rcctly  through  such  figures  a.s  the  vor  no  wheat.  Maritime  Bureau  The  Financial  Times 

following: —  Faithfully  yours.  !  *''itint  .lohn.  —  As  a  result  of  a 

Wheat  Yirld  Value  WALTER  U.  D.AVTSSO.V  I  "''al  shipment  of  .\ew’  Brunswick 

....  Toronto.  Oct.  2:i.  19.35.  I  eggs  and  poultry  to  the  London. 

i93g  .  4.1.3.06 liono  i.'14!76o!ooo  — -  '  '  '  h.ngland,  market  last  winter  and  the 

193,3  .  .  261.892.000  is6.9.'i8.ooo  From  ■  success  attained  thereby,  A.  R. 

27.3.849.000  ,«3.972,oo(i ,  *'evenues  F  FOm  !, Tones,  manager  of  the  New  Bruns- 

As  your  executive  readers  w  ill  at  :  Smelters  To  Be  i  wick  Egg  and  Poultry  Exchange, 

once  observe,  the  value  of  that  1928  1  p;  p  p  D  Farfor  i ''*'ates  that  it  is  hoped  to  in- 

bushelage  precisely  equals  the  ag- j  ^acior 

gregate  sum  banded  to  Canadian  I  iContiniicd  from  Page  n  ,T,is  p,,,.,  the  British  metropolis 

wheat  farmers  for  the  past  three  |  railway  operations  have,  show  n  some  this  winter  depending  on  two  things, 

crops.  It  seems  desirable  to  point  j  improvement  mcr  hist  \ear  Pros- I  (juaijjy,  and  the  ability  of  the  home 
out.  too.  that  during  these  past  sea- |  of  an.v  worthwhile  addition  l•'4 1  niarkei  to  supply  the  demand, 

sons,  those  growers  delivered  the  i  warnings  from  ihis  source,  in  ."om- 1  wqjist  New  Brunswick  has  to  Im- 
usual  marketable  percentage  of  566  P^rison  with  last  year  are.  now  ever,  |  pm-f  f„r  its  own  needs  especially  as 
million  bushels  in  the  year  1928  and  piniited.  '  far  as  eggs  are  concerned,  be  points 

of  t.OOO  million  bushels  in  the  years  I  f  would  appear,  therefore,  tha.  |  proniium  is  received  for 

1932  1933-1934  combined:  income  from  'n';o«"\'cnts.  lar-oly  j  poullrv  and 


.As  your  executive  readers  will  at 
once  observe,  the  value  of  that  1928 
bushelage  precisely  equals  the  ag¬ 
gregate  sum  banded  to  Canadian 


of  t.OOO  million  bushels  in  the  years  . 

1932-1933-1934  combined!  income  from  invoslments.  lar-.oly 

Manifestly,  our  wheat  farmers  represented  by  dividonds  on  holdings 
have  “played  the  game"  and  kept  (  onsoliduted  Mining  ^•  Smelling 
their  blades  in  the  furrow.  T  know  j  •‘'f"'’’'  eonstitiites  the  chief  hoiic  of 
of  no  urban  enterprise  anywhere.  •  land 

whose  revenues  have  been  sliced  asl  '•  1  R- bolds  ,>..,6.ot  0  shares  . 

have  the  wheat  farmers',  and  yet  ^^ares  of  Smelter^s  stock  fnm,  wh^ 

_ _ !  It  obtained  in  dividends  lor  1931 


of  no  urban  enterprise  anywhere.  •:  . 

whose  revenues  have  been  sliced  as  I  *  ■  ^  .>..)6.ot  0  shares 

have  the  wheat  farmers',  and  vet  ' 
remained  in  production.  ! '-. 

1  think  it  is  important  to  remind  j' "I 

the  reader  that  the  foregoing  figures  ai.'-T 


■gmci  in’.  '''PRlisl'  marked  in  nddj- 

'^hone  o'?  **’’’’  *"  slated,  the  trans¬ 

it  voar's  P”''''‘f'""  P’l' eggs  going  to  Eng- 
>0  shares  ''  *'''  than  for  transpor- 

imWiiioli  ''“’"ff  Monireal,  The  market  is 
for  1931  till  tlie  more  a\ailahle  by  rea- 

liarc  re-  flifecl  sailings  from  fhi.s  port 

Ill  tins  Country  and  could  he  con- 

Ine  divi-  'iffed  during  the  siimnior  months,  if 


u  '  »  f  presenting  an  income  I'rom  Ihis  wm  '  "unii  >  anu  e.ouiti  oe  con- 

the  reader  that  the  foregoing  figures  ,  ,.,f  „vor  81  .500  000  One  dIvi-  'i>niod  during  the  summer  months,  if 

from  the  Dominion  Bureau  of  Stalls-  ,.,f  ,,  alreadv  '="f'h  sailings  were  mainlaine.i  from 

tics  (Ottawa,  represent  the  '-'al  pairf^,;'  smHters  UM;  vlar  Saint  .lohn, 

value  of  those  wheat  crops,  not  the  ,|,p  market  is  looking  for  a  final  •limes  ponted  on',  further, 

sums  accruing  to  the  primary  Pt'o- |  payment  in  December  of  a  further  'I'""  'i  'I'*’  midst  of  the  dopres.sjon. 


oncers.  .Approximately  ih.ui'u.oo''  ji  j-,  share  plus  an  extra  $5.  ihis  I  P'diltry  and  egg  prodiictiou  in  New 
bushels,  going  into  tbe  ground  each  j  expectation  being  based  on  ni^ti  |  Brunswick  dwindled  and.  now.  with 
year  and  fed  to  poultr>,  reptesent  I  ings  prospects  foi*  this  year  which  [better  jirospocts  in  sight,  they  arc 
merely  statistical  revenues;  and,  onl]m\e  been  enhanced  .substantially  by  |  not  In  a  position  to  take  full  advan- 
rhe  bushelage  delivered  to  the  mar-  w  ide  advances  that  have  taken  j  tage  of  changed  ••ondition.i.  lie 
ket.  thi»  average  farmer  pays  han-  place  in  the  market  prices  of  lead  !  added  that  this  is  the  third  vear  in 

dling.  elevator  ajid  transportation  and  zinc.  Should  hopes  of  the,  which  adv:iiicin.g  prices  for  both 

charges  of  just  17  cents  per  bushel,  ."f^treet"  in  this  direction  be  real- ■  poultry  and  eggs  have  been  rccord- 
It  s  'enis  to  me  to  be  clear,  there-  !  and  Smelters  pay  total  divi-  |  ed. 

fore,  that  something  less  than  $109.-  dends  of  $7.59  a  share  on  its  .slock  • -  -  —  •  •  — 

000.099  were  received  “down  on  the  for  the  current  year,  it  would  mean  I  in  revenue  of  f.  P  R  from  its 

farm"  for  the  three  last  wheat  crops  an  increase  of  just  over  .$l.00o,O0O  '  ••smelters"  holdings. 


poultry  and  egg  prodiictiou  in  New 
Brunswick  dwindled  and.  now,  with 


and  external,  will  accomplish  a  good  j  rhe  bushelage  delivered  to  the  mar 


compare  as  follows. 


Years  eeded  Augiul  31: 

1935  1934 

tar^’Egp  . . 

Int.  0"  toans . 

Legal  fees  . 

OS.,  dir.  salaries . 

I'a.T  p.ro'  . . . 

4.5K.C76  .  ■  . .  .  . 

216.(126  . 

78.89!1 

iu.23;l  _ 

6.737 

Balance  'aK*,.**.*.**. 

Di'-  rer  . ........... a. .. 

4.105,381  4.287.029 

1,500  5.000 

Balacce  . 

4.106.881  4.292.029 

Vr't.  offs  I'b'  . 

Orpan  pxp.  !e  U.S . 

Ttjf  f(>«S 

E)om  4  P?ov,  taxes . 

61.490  IPS.sio 

29.392 
1.55?  8.271 

•307.34  4  421.800 

Vei  eareiBcs  . 

Pref  div  . 

3.165.650  3.366,267 
460.818  461,131 

Vet  fo?  coinn20*A  . 

Prev.  surplus  fci  . 

2.704,832  2.905.136 
5.594.170  4.39.5.843 

Balapce  . 

Ta.nea  prior  yea; 

H.299.0P2  7,300.979 
M.5J9  39,767 

Balaoce 

Dividfcds  rec  d  . 

^'.244.483  7,261.212 
7.875 

taroed  surotua  . 

8.244.483  7.2S9.087 

Tube  and  Steel  Products  Ltd  ognized  that  ■with  more  than  a  mil- j 

[ _ _ _ _  —  _  lion  persons  on  direct  relief,  and  the 

m  vr  niXT  a  Rinnn  Dominion  approaching  a  period  of| 

H  Alik  AY  klAi'ANi  r\  ?easona1  slackening  of  cmplovTiient  ' 

llnLIl  rlA  llllflllvLlkJ  in  manv  lines,  the  direct  relief  prob- ' 

ARE  IN  GOOD  SHAPE ,  "  ■ 

_  The  numbers  of  persons  receiving  1 

Board  of  Trade  Committee  Has  relief  from  time  to  time  do  not  re-  1 
,,,  J  e  o  •  c-  r'.'.n,.  f'fct  accurately  the  employmen*  fig-  1 

^Yords  of  Praise  For  Civic  ,,roc  That  is  tbp  increase  in  iobs  ' 


poultry  and  eggs  have  been  record- 


MAGOR  STARTS 
ALBERTA  SURVEY 

Says  That  Principle  of  Govern^ 
mental  Operations  is  Same 
as  For  Business 


Edmonton. — Preliminary  study  of 
[the.  Province  of  Alberta's  financial 
[condition  .ind  departmental  organi 
zation  was  started  when  R.  1,  Ma 
gor,  .Montreal,  arrived  hei-p  and  met 
Premier  .Aberharf.  a  niimher  of  tlv 
cabinet  ministers  and  of  icial.s 
".Mr.  Magor  will  make  a  prelimini r' 
study  fo  .see  wliat  is  needed,"  :-3id 
Premier  .Ahcrhart  when  asked  whe 
I  her  a  genc;-al  survey  had  hern  de 
cided  upon  The  premier  said  I'nat 
Mr.  Magor  would  confer  with  fame" 

Thnmnson,  provincial  auditor,  for 
the  purpose  of  getting  infc.rmition 
concerning  denartmcnial  cost.s  ■and 
operations,  "Affer  hp  has  ■•fpeivpd 
the  informal  inn  from  .Mr.  Thompson. 
Mr.  Magor  will  look  into  thp  work 
of  each  department,  for  the  purno'^p 
of  leor.ganizal inn,’  said  the  pfomior. 

"  I'lie  principle  of  go\ertinieii1  np 
er.aiions  is  the  same  ,3s  in  tui.-^jnes.p.  " 
said  .Mr,  Magor.  who  comes  hero 
with  the  rcpiiiaticn  of  having  put 
many  industrial  firms  in  l  anada 
and  the  I  niled  Slates  upon  a  sound 
oneraiing  basis.  ‘‘The  departineni  ■ 
of  government  are  the  same  as 
branches  of  a  business,  and  I'lesapu' 
operating  principles  apply."  h<'  saul 
Mr.  Magor  declined  to  make  lun  do 
ciariition  as  to  liis  plaicu  iirclorrin'; 
that  anv  statement  should  coim?  from 
Mr.  .Aficrharl. 

“Is  there  any  similarity  bciwecii 
'■our  task-  here  :>nd  tlm  one  that  .'o 
coniiilcled  in  .New  fniiiidla'nfl  ' "  5 

.Magor  was  asked.  •’There  aip  cpi 
lain  principles  ih.il  iindorlic  !'■ 
economic  life  of  an'  I’.rit isli-g. )',■■•'• 
cd  state.  Ncwfoiiiidlanrl,  1  nur. 
isn't  very  similar  to  Albcil.i.''  he  r* 
plied. 


Administration 
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fleet  accurately  the  employment  fig-  i 
ure.s.  That  is.  the  increase  in  jobs  ' 
in  recent  months  has  not  resulted  in  j 
an  equivalent  reduction  in  the  per¬ 
sons  on  relief.  This  is  due  parti'  | 


Halifax — In  a  report  presented  hj  to  »he  nuiuhcr  of  yemng  persons 
a  committee,  of  the  Halifax  Board  of  coming  on  the  labor  marlvet.  and 
Trade  on  local  taxation  and  finance,  i  partly  to  the  fact  that  many  per- 


9.5,843  ministered  The  commitfeo  had  eame  to  an  end  of  their  re.-erve.s  and 
00  979  words  of  praise  for  total  value  of  were  compelled  to  go  on  partial  re- 
39!767  '  assessments,  the  collection  of  taxes  [hef  The  aiithoriups  here  have  been 


,7;,  and  the  founding  and  maintenance  I'erturbod  to  note,  in  nearl'- all  pro- 


i  i 

'  X  _  •  E:  r* 


of  the  sinking  fixnds 
The  committee  also  made  ten  re¬ 
commendations  including  the  estab- 


'  inces.  a  gradual  increase  in  the  per 
capita  cost  of  providing  direct  rc-  [ 
lief.  This  has  offset  largely  any  de- 


$7  30  Hshment  of  a  new  system  of  ac- ' 


NV  on  prel  >  .  .  $6  87  $7  30  Hshment  of  a  ne'W'  svstenl  of  ac- 

Nft  OE  coraDaon  4  10  4  4^.  «  *  %  '  t 

•  a)  After  U.S.Federil  Income  «ndc3pit«l  stock  counting,  under  -which  control  ao- 
*a>:»8.  'bi  On  leased  jiremiees  in  r.S.  ici  .After  counts 'would  be  founded  and  an  in- 


mdela'ryiit'^fe^'onWifr^^^^^^^  f,’*'*"  attainable  at  any 

461.13J  in  1934;  on  which  dividends  »ei-«  actually  '  Btiie.  as  "  clI  as  a  new  .-ystem  of 

I  survey  for  assessment  purposes.  A 
re'iew-  nf  the  assessments  and  e\- 


Tn  the  balance  sheet  current  as¬ 


sets  are  up  about  $3,500,000  at  $20.-  '  emptions.  as  at  present,  was  recom- 
S04.931.  and  current  liabilities  about  ;  mended  and  it  was  urged  that  ex- 
$4,000,000  higher  at  $9,848,133.  leav-  penditurcs  be  reduced  to  ^  ininimum 
mg  ■'4'orking  capital  of  $10,956,798  and  that  no  ca-pital  expenditures  be 
The  Increase,  in  current  Hahituies  is  made  unles.-  on  the  i'.-i.-is  'if  ;-euud 
largely  due  to  the  bank  loan  items  :  economy  and  absolute  necessity, 

of  $<  .574,914  incidental  to  I .  S.  oper-  j  q-),p  committee  also  Teconimended 

ations.  that  the  City  Trca.s’urer's  department 

The  total  spirits  inventory  in  the  reorganized  and  that  it  be-  made 
bajlance  sheet  is  carried  at  S,S12.-  responsible  for  all  cdlectinns  and 
i"7  'alued  at  $4,lio,l.o.  .(jjg,  appointments  and  dismissalsbe 

,00  tDventory  is  showm  at  tirade  by  the  heads  of  departments, 

subject  to  approval  bv  the  City 
gallons  Other  balance  sheet  items  r-ooneti  Tjo,.o4irr,onri-jtioo  <ii=o 


requiring  relief,  and  the  total  cost 
of  providing  for  the  unemployed  is  i 
almost  as  large  to-day  as  it  was  at 
the  depth  of  the  depression  April. 
193.3  "as  the  trough  of  the  depres  ■ 
r-iion  so  far  as  numbers  of  pGr:->ons 
requiring  assistance  is  concerned  ; 

Belter  Outlook  j 

For  B.C.  Packers 
I  Reduced  Capital 

(Continued  from  Pago  1) 
approx'al  on  the  final  move  in  a 
series  of  reorganization  steps  and  o 
is  now  believed  that  the  corporation 
is  In  sound  shape,  well  equipped  to 


'/////a/z 


vo.OvA  ,00  ,  rtprebeaiing  subject  to  approval  by  the  r*ity  take  airy  advantaee  of  an  improve 

Council.  ■Recommendation  was  also  ment  In  the  general  condition  of  the 
noi,^-Qhioc,  </c9c  Qoo made  that  tho.se  applying  for  posi-  industry.  From  the  standpoint  of 
raw  ifafT  *i'’ns  at  City  Hall  be  a.^ked  to  give  j  volume  of  pack.  B  r.  Packers  had 

ties  and  sunnlie^sf  $o^6“0  t’- Pro^f  that  they  possess  a  satisfactory  year  and  the  market 

fftxee  nairi  tii-soo”’  "fivcH  •  ’ V-  *.he  necessary  qualifeations:  also  has  been  improved  by  the  fact  that 

$16.265!ct8L  whh  othVr  items,  bevan^  further  loans  are  neces.sary  J^he  packs  in  the  Orient  and  m  Alas- 

those  alreadv  given,  being  of  routine  f'?'  ^  Kr""'  ''T' 

arcounting  nature,  the  whole  round-  S'^eration  of  the  unemplOMnent  sit-  The  salmon  packing  industry  ha? 
iD5  out  total  a«JwSets  of  ccneral.  he  mane.  alv.ays  been  subject  to  fluctuations 

In  addition  to  bank ‘loans?  liabilities  tommilt^ee  also  recommended  and  the  need  for  a  more  responsive 

include  accounts  payable  .$1  084  915  that  each  of  the  public  utilities,  as  set-up  w-as  long  long  ago  recognized 
construction  in  progress  $518  252  instance  the  water  deoartment.  At  the  beginning  of  the  season  the 
miscellaneous  quick  reserves  $188^  deemed  a  unit  in  itself  packers  have  no  idea  of  the  size  of 

516.  depreciation  reserve  $5.678.21.5,  be  not  eninloyed  for  the  cate'h.  Prices  to  fishermen  vary  | 

contingencies  reserve  $514i787.  '  general  purposes.  The  committee  froni  year  to  vear.  and  the  finished. 

Outlook  Good  expressed  the  opinion  that  the  prac-  product  must  compete  in  world  mar-  | 

President  AV.  .1  Hume  in  his  re-  drawing  on  the  reserves  of  kets.  subject  always  to  unpredictable 

port  to  shareholder.s,  says  in  water  department  is  not  good  price  changes  at  short  notice  An 

"A'our  directors  are  gratified  to  '  financing.  iin.wieldy  financial  sel-up  under  such 

report  an  increased  volume  of  husi-  _  committee  of  the  Board  of  conditions  is  a  serioii.s  handicap 
ness  both  in  r'anada  and  the  Fnited  ,  composed  of  .A.  R.  U  is-  Winding  up  of  subsidiary  com- 


it 


The  committee  also  recommended  and  the  need  for  a  more  responsive 
that  each  of  the  public  utilities,  as  set-up  w-as  Irmg  long  ago  recognized 
for  instance  the  water  deoartment.  At  the  beginning  of  the  season  the 
should  be  deemed  a  unit  in  itself  packers  have  no  idea  of  the  size  of 


■States  <  onsiderable  money  has 
been  expended  in  developing  new- 
markets  and  introducing  new  brands, 
and  the  benefits  to  be  derived  from 
rhts  expenditure  will  undoubtedly 
make  themselves  apparent  in  future 
earnings.  The  investment  which 
has  been  made  in  the  Fnited  Stares 
IS  turning  out  according  to  expecta¬ 
tions  and  the  company  is  establish¬ 
ing  it.self  in  a  firm  position  in  :he 


aue  was  coniposen  ot  .A.  B.  w  is-  Winding  up  of  subsidiary  com- 
well.  chairman.  G.  B.  I.-nnr.  .M.P.;  panics  and  transferring  of  their, 
R.  .1.  .Macadam.  D.  R.^  lurnhiill.  .A.  H.  assets  to  the  parent  company  were 
I’ltinan  and  '  .  II.  Wright.  steps  towards  the  general  reorgan 

“  ■  ■  ization  accomplished  some  time  ago 

■  Shareholders  at  meetings  last  ' 

I  'veek  voted  almost  unanimouslv  for 

r  OTtnCTS  ^fiCpttCQl  wiping  out  the  accumulated  deficit 

Qnrini  $4,172,347  through  reduction  of 

Of  Korean  pgi^,  fapital  by  that  amount. 

- —  namely,  from  $7,672,347  to  $3,590,000 

Portage  La  Prairie.  -  The  Fnited  All  preference  shares  were  convert- 


Farmers  Skeptical 
of  Social  Credit 


"Ut  parmers  of  M-anitoba  are  skeptical  od  into  common.  All  p'hysical  assets 
by  the  fact  that  the  case  sales  for  fredit.  of  the  company  were  consolidated. 


the  year  under  review  were  sub¬ 
stantially  greater  than  those  for  the 
previous  year,  although  in  the  year 
ended  August  31,  1934,  -we  had  not 
had  a  full  year  of  repeal.  How¬ 
ever.  the  case  sales  in  the  last  quar- 


<■■  ailing  Alberta's  venture  an  “ex-  and  some  antiquated  plants  and 
periment.”  the  banking  and  credit  useless  land  abandoned  and  written 
committee  report  said  payment  of  off. 

dividends,  like  the  dole,  would  in-  Elimination  of  the  deficit  by  the. 


had  a  full  vear ’of'  repeal.  how- i  dividends,  like  the  dole,  w-ould  in-  Elimination  of  the  deficit  by  the 
ever,  the  case  sales  in  the  la.st  quar- '  kidded  “in  the  prov-  writing  down  of  paid  up  capital 

ter  of  the  19'’4-1935  fiscal  'ear  w-e’-e  ' Alberta  alone  the  proposed  .corrects  the  pre.sent  position  where- 

m'ore  than  d'ouble 'the  sales  for  d'-^bur.sement  of  $25  a  month  to  all  in  the  deficit  makes  it  impossi'Die 

corresponding  quarter  of  1933-1934  [persons  over  21  years  of  age  would  to  pay  dividends  if  earned  It  was 

■\'our  directors  feel  very  optimistic  tnean  an  increased  budget  of  prac-  recognized  as  beyond  the  power  of 

as  to  the  future  outlook  of  the  com-  tically  .$136,900,000  annually  instead  tlm  company  to  ever  pay  off  the, 

pany.  AVith  the  new  financing  com-  the  $16,000,000  they  are  finding  so  deficit. 

pleted.  it  is  their  opinion  that  the  difficult  to  raise  at  present.  i  In  place  of  the  present  capitaliza- 

outloo'k  and  prospects  of  the  share-!  believe  that  this  is  the  most  ,  tion  consisting  of  $3,940,500  in  7c{. 

holders  will  be  greatly  improved.”  i  intensive  form  of  inflation  yet  pro- i  cumulative  redeemable  preference 

'  posed  and  in  that  respect  at  least  [  shares  and  277,662  common  shares. 

[  merits  our  closest  investigation  be- ,  the  new  capital  set-up  will  consist 
i  fore  endorsing  it  bolus  bolus.'’  I  solely  of  126.679  common  shares,  no 

^  Golquette.  AA'innipeg,  .said  :  par. 

^ l-xi \*7|1|  'if  Social  Credit  failed  it  would  be.  The  authorized  capital  will  be 

®  I  “tough  on  Alberta  but  edifying  for  '  390,994  common  shares,  no  par  ini 

^11  fne  rest  of  us.”  He  believed  it  i  contrast  to  the  present  authoriza-. 

LCII  you.  I  w-ould  “reduce  the  amount  of  fhe  tion  embracing  $5,990,009  in  707,  | 

,  ,  .  ,  .  farmers’s  income  and  increase  his ,  preferred  shares  and  509,900  com-  , 

that  the_ richest  ivine  costs.”  i  mon  shares,  no  par. 

of  all  is  Port  and  Social  r-redit  includes  all  private!  The  company’s  obligations  with' 
they  will  add  property  and  was  fallacious,  said  i  respect  to  funded  debt  remain  iin- 1 

|.J.  T.  Hull.  Winnipeg.  Premier  Aber- i  changed  but  the  heavy  indebtedness 
CONVIDO  hart  of  Alberta  planned  to  recover  |  resulting  from  the  accrued  pro- i 
the  dividend  by  taxation.  Major  C.  |  ferred  dividends  amounting  to  $1..| 

tk-zlv  1  !  H.  Douglas,  founder  of  Social  Crt-  172.299  or  $29.7.5  per  share  as  at  De- 

'  aU  Ul  a  D  made  no  provision  for  recovery  cember  31,  1931.  Is  eliminated. 

IS  the  **®J*1***  Port  I  of  the  dividend.  If  is  credit  put  into  Under  the  new  set-np  it  ts  pro  I 


C' 0't^’n016Cs:>S1’t*C  ^X7l1l  'if  Social  Credit  failed  it  would  be 
®  YVlll  yjj  AI'Derta  but  edifying  for 

^11  ine  rest  of  us.”  He  believed  it 

tdl  you  I  would  “reduce  the  amount  of  fhe 


that  the_ richest  ivine  costs.”  i  mon  shares,  no  par. 

of  all  is  Port  and  Social  r-redit  includes  all  private!  The  company’s  obligations  with 
they  will  add  property  and  was  fallacious,  said  i  respect  to  funded  debt  remain  iin- 

|.J.  T.  Hull.  Winnipeg.  Premier  Aber- i  changed  but  the  heavy  indebtedness 
CONVIDO  hart  of  Alberta  planned  to  recover  |  resulting  from  the  accrued  pre- 
the  dividend  by  taxation.  Major  C.  |  ferred  dividends  amounting  to  SI.- 
tk-zlv  1  !  H.  Douglas,  founder  of  Social  Crt-  172.299  or  $29.75  per  share  as  at  De- 

'  aU  Ul  a  D  ”9  provision  for  recovery  cember  31,  1931.  Is  eliminated. 

4*  t«®  **®|*'****^rt !  Qf  jHe  dividend.  If  is  credit  put  into  Under  the  new  set-up  it  ts  pro 
of  them  all.  There  circulation  and  if  it  cannot  be  can-  I  posed  to  issue  two  and  one-half  new- 
is  a  reason.  Bottled  celled  we  are  going  to  be  worse  off  common  shares  in  exchange  for 
by  the  same  firm  than  at  present,  said  Mr.  Hull.  each  of  the  39,405  preferred  shares 

in  Oporto  (Warre  - -  outstanding  and  to  issue  one 

«  \  _ _  icvn  _  _ _ _  new  common  share  for  each  ten  of 

^  Since  ^  0  LOB-SiOlTH,  GATrNK.Vl,  S.r.  277,665  common  shares  now-  out- 

and  always  aged  30  .  .  standine 

Uflsxa  In  wood  be  'fhA’  ■‘’<hoOl  (.OniiniSSIon  of  l^ow- 

?  iSouih.  Gatineau,  is  asking  for  ten-  ZZ 

fore  bottling.  ...  ,»,2.ooo  of  bonds  are_a.s  follows:  H,  R.  MacMil 


each  of  the  39,405  preferred  shares 
no'v  outstanding  and  to  issue  one  [ 
ne'v  common  share  for  each  ten  of  ‘ 
the  277,665  common  shares  now-  out¬ 
standing  I 

Officers  and  directors  of  the  corn 


fore  botthng.  for  an  issue  of  $12,000  of  bonds  Panv  ^re  a.s  follows:  H  R.  MacMil 

In  b«f»le«  onlv  >>earing  interest,  at  4%  per  aniim.  Ian.  president;  Stanley  Burke,  vice- 

in  Lib  redeemable  serially  September  1  of  managing. 

Never  sold  in  bulk.  1^35  director.  F.  E.  Burke,  Gordon  Far- ; 

Aak  lOr  ConviCiO*  will  ho  rorpjvpd  up  to  Novodi-  1*611,  J.  H.  GuTidy.  0*^01  Kidd.  .1.  j 

io  P  D.  M-alkin,  S.  K.  Murray,  Austin  I 

f'  Taylor,  A.  H.  AVilliamson.  I 


In  distributing  tobacco  to  the  retail  trade,  eA'crv'  manu¬ 
facturer  finds  it  necessary  to  use  the  jobber.  Even  Avith  127 
frll-time  salesmen  in  its  employ,  the  Imperial  Tobacco  Company 
is  unable  to  call  upon  the  aA  crage  retailer  oftener  than  once  in 
five  weeks.  Yet  thousands  of  retailers,  because  they  prefer  to 
buy  in  small  quantities  fjiid  often,  have  to  be  seen  and  giAcii 
delivery  two  or  three  times  a  week. 

That  is  where  the  jobber  comes  in,  Carrving  the  lines  of 
all  tobacco  manufacturers,  confining  himself  to  a  limited  terri¬ 
tory,  cockering  it  thoroughly  and  frequently,  and  assuming  full 
responsibility  for  delivery  and  collections,  the  jobber  renders  a 
•service  that  for  efficiency  and  economy  cannot  be  equalled. 

Because  the  jobber  is  a  prov’en  necessity,  the  Imperial 
Tobacco  Company  feels  itself  under  an  obligation  to  give  him 
its  full  support  in  the  maintenance  of  conditions  and  practices 
that  ensure  him  a  reasonable  profit. 

That  sups.ort  is  given  in  two  ways. '  First,  the  Company 
protects  the  jobber  against  c.xcessive  competition  in  his  own 
particular  territory.  A  certain  amount  of  competition  is  always 
desirable,  to  stimulate  sales  effort  and  to  ensure  thorough 
coverage.  But  once  competition  in  any  given  territory  has 
reached  a  point  where  it  serves  such  ends,  the  Company  en¬ 
deavors  to  maintain  it  in  this  healthful  condition. 

In  addition,  the  Company  makes  it  known  to  all  its  jobbers 
that  it  e.xpects  each  and  everyone  of  them  not  only  to  refrain 
from  price-cutting  himself,  but  to  discourage  price-cutting  by 
his  retail  customers.  The  Company  is  just  as  anxious  to  protect 
its  jobbers  against  unfair  competition  as  it  is  to  protect  them 
against  cr^cessive  competition. 

Tobacco  jobbers  are  organized  into  associations  on  a  terri¬ 
torial  basis.  Each  association  has  its  own  committee  for  deter¬ 
mining  codes  of  practice  and  for  disciplining  members  who 
offend. 

Jobbers  play  so  important  a  part  in  the  distribution  of  tobacco, 
and.  play  it  so  'ivell,  that  the  Imperial  Tobacco  Company  is  always 
glad  to  do  everything  in  its  power  to  conserve  and  promote  their 
best  interests. 
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LITTLE  CHANGE  IN 
OPERATIONS  FOR 
MacKINNON  STEEL 

Increased  Operating  Loss  Laurge* 
ly  Offset  by  Greater  Invest¬ 
ment  Income 


Prominent  Financiers  Pass  On 


W'illiHiti  (i  (roorjprham,  im'.sidi  in 
!  (if  till'  r’aiik  (if  I  iirdtito.  h)iii  di -d 
,  in  I'oriiiilii  I  his  wet's  was  w  ideM 
|kiiov\n  fiyr  his  husiuess^  iiileresis 
j  and  social  aciivifies.  Horn  in  Tor- 
j  ronto  in  ISa:!,  )i(>  was  fdiicaicd  at 
I  I'piirr  Canada  C()llei;c,  ticcoiiiiim  a 
direcior  of  ilif*  Hank  of  Toronto  he- 


elnli  ■  iiieiiided  llif'  Vorl-, 
tiollc'C  I'ioll.ei 

(it  o;-f.'e'.-  Soelt  l  ' 


llo- 


ivlv  in  liaii'  ■ 
eiirred  Iasi  \t"cl 


WORKING  CAPITAL  UP 


Little  change  is  shown  in  operat¬ 
ing  results  of  MacKinnon  Steel  Cor¬ 
poration  Limited,  for  the  fiscal  year 
ended-  July  31st.  1035.  as  shown  in 
the  annual  report  just  made  public. 
The  operating  lo.ss  for  the  year  un¬ 
der  review-  was  greater  at  $13,308 
as  compared  w  ith  $2,252  for  the  pre¬ 
ceding  year,  but  income  from  in¬ 
vestments  was  also  higher  at  $8,042 
-including  $2,125  profit  on  sale  of 
bonds-  as  against  $850;  thus  the 
loss  for  the  year  before  charges  was 
only  slightly  increased  at  $5,356  as 
compared  with  $1,402.  After  de¬ 
duction  of  $056  f'tr  directors’  fees 
and  bank  interest  atid  $1fi,000  for 
depreciation,  the  latter  charge  being 
offset  by  the  writitig  back  of  $10,000 
from  reserves,  there  was  a  net  de¬ 
ficit  for  the  iieriod  of  $6,312.  which 
iiirned  a  profit  and  loss  surplus  of 
$1,528  as  ill  the  end  of  the  previous 
vi'ar,  into  a  deficit  of  $4,781.  Profit 
and- loss  figures  for  the  past  three 
years  compiire  as  follows: 

Year  endpil  July  31»t 


wtio.'-e  i.ortli  "c 
M  .Monli-eal  in  hi, 
liiml  yr'r.  w:'s  one  of  llie  o-i',;n!i. 
foniidcrs  of  ih('  wei!  l<no.\n  invest 
ment  firm  ol  Hanson  llro-...  wliich 
ill  .\ir.;'iist,  I' 'T,,  ceielir:.: I -d  the  f!''- 
tni'i  aiinivf  's  ii  \  e.  it-  lonnihiihi.i 
'  Horn  at  I'owey.  (  ornwall.  l-ingland. 
Mr.  Hanson  c.inie  to  ihi.s  eonniiv  a.- 
a  viiiine  man  ini  from  1883.  wtui 
I  he  e.staldished  liiniself  in  til  s  ml'-. 

►  he.  in  iisso;-:i!l 'on  vvitli  liis  broiiiers 
fiart iciiiiited  retively  and  on  a  w 'd*  I 
'  scale,  in  the  lini  nrin-;  of  pnidie  j 
utilities  in  this  and  other  countries 
and  in  the  fonndntifn  of  iiiiliisirier 
whieli  snh.serjiiently  tieeaiiie  among  | 
the  most  prosperous  in  ilie  Doinin-  | 
ion. 

Ittiring  file  war.  .Mr.  Iliinson  took 
a  prominent  part  as  :i  inemhc’-  of 


I  h 


Opor.  lo-'s. 

$i:j,398 

$2,2.7^ 

$25,073  1 

Inc.  from  Invest. 

'8.042 

8.50 

Iipfii’it 

•IS.’t.o.’.fi 

$1,402 

$25,073  1 

I»IrP(tor«‘  I*' res  a' 

!  25 

1 

I  ‘pprucialion 

KkOOO 

$2,627 

.1!2-\073  ; 

Pref.  l>?s  i(i$*nds. 

\rt  lirli.'it 

$2.:(27 

$38,1  SB  ; 

IW.  written  liacU 

lO.OMi) 

iTe’v .  J^urplus* 

l.*28 

.  :i.8:*6 

42.001 

r.  A  L.  fYurplij.*  (| . 

St.'i84 

'$l..'.29 

$8,8.'>G  : 

Incluflf^s  profit  on  sale  of  bonds. 

IrH'Iuflos  $Iol  interoist  on  bank  loans. 

I  )<  licit . 


fore  he  was  fhirt.v  years  of  age  and 
in  1332  celebrating  his  fiftieth  year 
iis  a  bank  director.  In  addition  to 
being  the  eliirf  exerntive  of  the  Hank 
of  Toronto,  Mr.  Gonderhain  wa^  also 
president  of  f.'anadti  I’ermanent 
Mortgage  •  orporation ;  Tip.  Canada 
Permanent  I'riist ;  Mtintifaeitirers’ 
Life  Insnranee  f'oniptiny  and  The 
Old  Windmill.  Limited.  Hr  w.ts 
eliairinan  of  the  board  of  governors 
of  Ifppcr  Ctinada  I'ollege.  and  hon. 
president  of  the  local  braneli.  Old 


.Notwithstanding  Hie  somewhat' 
le.s.s  favorable  uiieraling  results  for 
Hie  period,  the  company  reports  an  j 
improveinetit  in  lipuid  position.  Cur-, 
lent  assets  are  shown  on  Hie  bal- 


Investments  Association* s 
New  Secretary 


cut  iJab 


1;L7.')8 


Hoys'  As.sociafion  of  Upper  Canada  the  executive  committee  re.sponsible 
College.  !  for  the  Victory  and  other  Canadian 

He  engaged  actively  although  un-  w  ar  loans.  In  addition  to  the  many 

ostentatiously  in  nunierpii.s  philan-  directorates  he  had  served  on.  Mr. 

Hiropies  and  wa.s  active  in  club  life.  ;  Han.son  was  a  life  governor  of  the 

He  was  a  life  member  of  the  Argo-  Montreal  General  Hospital  and  -w-as 

naiit  Rowing  Club,  and  a  member  of  on  the  board  of  the  I.aurentian  San- 

iinee  sheet  up  iit  $21h.0ii5  from  $211.-,  the  Royal  Canadian  Yacht  Club  and  j  atoriiim  for  Consumptives  for  many 

815.  while  eurrenf  liabilities  reveal  a  ■  the  Ontario  Jockey  Club.  His  other  ;  years, 

leducticin  tit  $13,758  as  compared! 
w  itli  $li;.ij7h:  thus  net  working  capi- ' 
lal  .'in  the  cnrreni  balance  sheet  is 
indicated  at  $205,247,  up  from  $135,-1 
136  on  the  previous  lialance  .“hcet . 

I  'omparative  working  eapitiil  figures 
for  tlio  past  three  year.s  follow; 

ll'.-l.'.  I'lJJ  193.'!  j 
Currcil  $2C>.00:.  $211,81,'.  $lli8,129  | 

The  appointment  of  Jules  Edouard  Battleford,  Sask.,  which  had  to  write 
Eorlin  as  secretary  of  the  Dominion  j  off  some  80  per  cent,  of  it.s  debts. 
.Mortgage  &  Investments  Association  I  Before  that  settlement,  and  possibly 
is  an  event  likely  to  pass  nnremark- j  to  this  day.  the  town’s  coat-of-arnis 
cd  by  Canadian  investors  but  in  the  bore  the  inscription  “Oninis  Optilcn- 
activity  of  Mr.  Fortin  and  his  13-  j  Ha,"  or,  freely  translated.  ‘‘Always 
year-old  association  of  Canadian  |  Opulent”.  The  study  of  economies 
lending  companies,  many  investors  :  is  a  Fortin  Iioliby  tliat  ranks  after 
titikivivvn  lo  iliemselves  have  a  very 
vital  imerest.  Their  interest  lies 
in  the  fact  that  the  .Vssoeiatioii  was 
loniied  by  Canadian  life  insurance, 
loan  :md  trust  eoinpanics  lo  deal 
vvitli  inve.siment  protilenis  of  lending 
institutions  vvliirh  have  assets  now 

^  _  totalling  $3.6  billions.  These  prob- I  figure  and  therein  is  Hu;  nersi  for 

..(•'lid  id  strni'tnral  and  liiiilding  ao-  exceptions,  are  the  j  Mr.  Fortin's  aeuto  critical  faculty 

iiviiies  An  ine'n  iu.e  in  tonnage  !  I'rohlems  of  the  small  investor  and  i  which,  however,  is  always  ronstrnc- 
dnnii!’  the  v ea r  has  heen  lh<'ir  solution  the  small  investor! 

is  piviieefed  to  an  extent  that  would 
ii(it  he  iHissilile  'iHurvvisr. 

Tlie  Dominion  Mortgage  Av  Invest- | 
nients  Association  was  formed  in  | 

1316  and  its  primary  fniKiion  lias  | 
heon  lU'CoHation  with  financially! 
sick  )iinnieipaliH('.s  and  eoriioraf  ions  j 
with  a  view  to  an  euuitahle  settle-; 
nieni,  lietween  borrow  ers  and  lend- | 


2.nei;;,j  v. 'lii-h  j.;  ]irovidod  h;. 
ending  inst.nitions  through  Hi 
iiiniou  Moi.gage  A-  I  nv '  si  ;ieni 
■(icialion.  Inaded  by  Mr,  I 
Alien  Hie  fill'll  plan  i;,  aj.piov... 

'i(  eii'f  d  III  i'Ul.ilioldei  -  S'-  a  ' 

1  r('p'esen.s  1,1,'  l.iii’i'.u  air.i:r.' 
hal  eotil.i  he  liiaile  liiul'  ;  e., 
•ii-eiinismnees;  an  aii-i'ngeiii,.iii 
lOMer  Itial  sni  iil  holidiioldei , 
llogoliale  I  tiei;i:;ri ,  O.-.  vvlii.e  im- 
iioiidlloiiler  is  .i!  .1  pi  O.eci;  d  a; 
'.vploiiaiion. 

.'■iince  iis  I'liruiat  ion  in  1 3  i  ; 
iJoiaiiiion  .Moi  iga.-e  it  . n  .  •  ,.i in.'.-.i 
.\ssi,ei:i t  loii  aim  lue  <  anadiaii  l.ne  Ci- 
iieiis  .Assik  lal  '  n  have  liail  .loi.n 
.Ylddeloii  as  vaeri'  aiy  and.  un  i 
j  la..;.  \li'.  Iiiiin.  as  assi:  l.ini  eii 
ilai  v,  .Niiu,  w  I  li  Hie  rc  signal  nui  ei 
|.''ll'.  .A  i)|delOii.  liu-  iwo  .1.  :  oei.ii  ioii. 
VC  iie(  n  (1  Iv orec'd.  '!r.  i'or'in 
niiriiies  w  iHi  Hk'  Dominion  .'.lun¬ 
ge  iv  I  n  .  e.'U lueius  A.-soeial  len.  in 
jVvliuli  T,  It.Aiev  Leonard  lias  1.  n  n 
named  general  i  lunsel.  while  i;. 

I  l.eighlon  rosii.r.  lornier  .>np;  rin;  ■'!- 
;  d(  III  ol  ln..iiranee  lor  Oniario,  lu  - 
j  conies  gem  lal  cotiii.-.el  ol  Hie  '  ana- 
I  (iiiin  I, lie  (,'liieeis  Assoeialioii  lor 
I  winch  a  !’(•.  secrerary  lias  yet  lo  In; 
;  named.  '1  he  OHieers  .Assoeial  i.un  i.s 
!  cone*  rued  lu  inianly  wiHi  li'gisl.ii  loii 
[aifeciiiig  life  liisiiranee  eonipames. 
I  vviHi  eonlraels  and  otlier  niatieis  'u" 

I  mutual  itileri'sl  out.sidc  ol  invesi- 
:  meiil  proldems. 

I  Woolworth  May  Raise 

Price  Range  To  40c  Top 

I  .New  York.  'I'hoie  is  a  good  im.- 
I  l.alulilv  Hum  I-’.  \V.  AVoolwoiHi  lY  Co. 
jvviil  ill  Hie  near  future  inerea.se  Hie 
pi  ice  range  of  its  merehandise. 

!  Tests  now  arc  being  condueted  in 
j  certain  locations.  p-Arlieularly  in 
I  Canada  with  items  ranging  np  lo  in 
;  cents,  'I'hesc  tests  are  understood  to 
■  liave  been  siiecessfnl  in  :iHraeiing 
I  ilew  Iiusiness,  and  are  likel.v  to  in- 
!  flmuter  Hie  eompany  in  adding  tlie 
!  new  lines. 

I  Siicli  a  step  -would  make  the  see- 
!  Olid  departure  from  conipan.v's  ong- 
i  inal  poliev-  of  marketing  jirliele  only 
at  5  and  10  cents.  Early  in  1332 
'  Woolworth  introdneed  in  100  of  its 
!  stores  merchandise  retailing  at  units 
;  of  15  and  20  c.ents.  The  recepHon 
;  accorded  the.se  new  lines  was  so  siic- 
;  ccssfni  that  .shortly  thereafter  Hie 
I  new  merchandi.se  was  stocked  in  tlie 
!  entire  company  chain. 


WEST.  CANADA 


UNFINISHED  BUSINESS? 


Cicfic't  cf  $33,.^5J  Reduced 
Surplus  to  $816,216  For  i 
Period  j 

\vor.:;iNG  capital  down 

Toronto  Piirrnii  Tin*  Fin.incinl  Tim-ii 
ioroiiio.  A\'estern  Canada  Cioiir  , 
Mil's  I  II.  liad  an  "peraCirr  loss  ol 
$!.2,7S  for  Hie  1!  niontlis  ended  .Inly 
H.  and.  alter  providiirr  s.'iU.uTS  for, 
de]ii-eri.iHon  and  $:1:-..I3,')  for  Iwo 
(inartiily  preferred  dividend  P'ly- 
nienis,  deficit  !or  the  period  was 
■"8s,.'i.".i .  vvliieh  reduced  siirjdns  from  ; 
.*3ol.7(’6  to  $816,216.  In  the  pri'ced- | 
iirg  12  i  ionHis  period,  tlie  eonip.-'ii.'  ' 
iiad  an  oiierating  [irofit  of  .827.5.302. 
o(|nal  lo  $6.13  per  sliare  on  Hie  iii'C- 
feiTf'd  strK-1;,  .-ifter  providing  .$177.-  ; 
3o6  for  depreciation.  I 

Profit  and  loss  aecount.  fignres 
coniiiaro  as  follows:  ' 

1 1  nioi  I':i,'il.  Yoar  lYiil.  , 
.luK-ai.  iVii'.;,  111. 
Ira,-.  p.-it 


V(/hen  you  die  all  your 

affairs  represent  "Unfinished 
Business". 

If  you  entrust  this  business  to  an  in¬ 
dividual  Executor  and  Trustee,  he 


mignt  aie  oerore  ne  nas  compietea  tne 
work,  -or  he  may  refuse  to  setve,  or 

PAID-UP  j 
CAPITAL 

become  ill,  or  move  away. 

Md  iKi.'i  1 

1  ■■■'J.'ui'IPVM: 

Montreal  Trust  Company,  as  your’ 

AND  1 

Executor  and  Trustee,  offers  you  many 

PFSFPVF  j 

advantages  which  no  individual  can 
possess: 

$4,500, OOol 

<  )pf  “at  in"  U»«« 

.Anri:  I)opr('f’iatif»n 


pr-ff.  rilvds. 
for  yr-ar 

f’rfvioij'i  surplu" 
.Add:  Trans,  fron 
re«»T\  c 


I.dTS 


1 


.i.;i  I 


It  has  continuous  existence  —  It  is 
always  accessible— It  furnishes  collective  experience  a  nd 
knowledge  in  matters  involving  business  judgment 
— It  is  competent  to  meet  the  requirements 
of  our  complicated  tax  laws — It  acts 
with  entire  impartiality  between  , 
the  heirs. 


Montreal  Trust  Company 

511  PLACE  D’ARMES,  MONTREAL 


rnffil  r«‘si'T 


HbRFLPr  :.  MO!  T 
Prr$  drnt 


HON.  A.  J.  BROWN,  K  C. 
Vice-President 


r.  G.  DONALDSON 

General  Manager 


.-'urrlu- f'^rwarrl 

Woikiiig-  e;ip:i;il  li:i.'-  heen  reduced 
lo  .$7  It. 25 1  from  s:i65.565.  Vi'hile  in- 
veiiiories  of  grniii  .-iiid  snp)ilii';; 

I  d*i'.vn  to  $1. lot. Ill  f-r.ni  1.366.602. 
I  t>aiik  loan.-:  nre  onl.v  down  lo  86n3,- 
I  OOn  from  $773. noo.  .Areoniit.-:  and 
he,  n  rerineed  |o 


'iV.  5  ORLLNE  —  J,  P.  ANGUS  ,  Avjistant  General  Managers 


I  iiills  payahle  li.ave 
I  $637,181  from  'Mi 
nhow  n  al  $31.5:’.  I 
$5n6.0n3.  working 
as  follows: 


11.872.  |•a.*:h  i.*- 

ind  rem'iv aides  at 
eapilal  liosjlion  is 


ip:;,'.  ip.'m 
$2.p(io.t:6*>  $2. '->'*1,1,5,' 
1.2.'.6.181  1.T28!pTii 


W,>rK.  ( ‘apitril  $  7  l.t.2.->,t  $  PI!.-,. 16.7 

Capital  asst'ts  are  shown  at  $6.- 
182.162.  ineliiding  .8  1.876.2  l!i  lor  real 


('.stale,  plant  and  euiiipmenl.  after 
depreeiai ion.  and  $1,306,212  for  in- 
veslmeii'.u  Inve.'lmenls,  afli-r  re- 
servt',  are  np  by  $8:!, 062.  Heserve, 
an*  np  h.v  $8::, 062.  Heserves  are 
down  to  .81.131,800  from  $1,554,206. 
■|'ti''  eoniiian.v  has  outstanding  $2.- 
412,.opn  of  6 'o'-;  preferred  .stock  and 
135,000  .sliare.s  of  common  stock. 


rr.iii  of  .'StatlsHr.s  reports.  The 
Cnitcfl  Kingdom  wa.s  the  best  cus¬ 
tomer.  taking  $1,211,193  worHi.  The 
rnincipal  iteni.s  were  baoon  amt 
liams  worth  $1.13.3,220  against  $8S9.- 
I'JS  last  .year. 


IIK;  f.AIV  .MKAI'  I'lVI'ORTS 

\  rnnsifirrable  inerea.se  was  .sliown 
in  the  valim  of  meat  exports  during 
.septr-mlier  when  Hie  tofal  amounted 
to  $1.162,. 712  agaiimt  $1.21  7. in 
Sept*  nd'er.  IP:!I.  the  Dominion  Ru- 


M7U  I'f.AAT  KOIl  TOnO.’XTtt 

Toronto,  —  Considered  in  teehnioal 
circles  as  a  development  of  impor¬ 
tance  in  the  power  industry  of  Can¬ 
ada.  arrangement  has  been  made 
for  manufacture  in  Toronto  of  the 
fu.se  produebs  of  .sichweltzer  &  Con¬ 
rad,  Tne..  of  Chicago.  III.,  one  of  the 
world's  foremost  makers  of  high- 
ten.sion  eleetrical  protection  equip¬ 
ment.  it  is  announeed  by  the  Toronto 
Industrial  Commission. 


16,67!) 

Net  W.irkinKt'ap  $20,'..247  $19 j, 136  $19;7.673 
change.s  fimong  tint  individual 
iieiiis  on  Hie  lialancc  slumt  are  largc- 
!.v  in  eurroni  assets  and  indicate  a 
iioalHiy  ituprovemeiit  in  cash  posi- 
lion.  Keeeiv iihles  are  shown  down 
at  $33.;t7tl  fi'oiti  .$65,575.  wliile  casli  is 
up  at  .$l23.3!i|.  ami  inarkelahlG  in- 
veiinieiiis  up  at  $33,350  from  $13,- 
,'..-.11 

In  :  iihinilting  Hie  repurl,  1).  H.  Mc- 
li'Uigall.  iiresiileiit  of  Hu*  ('/’Tiipati.' , 
a  vs  in  part: 

"(iperalions  during  Hie  ptmt  vear 
illoweil  elosciy  Hm  general 


work  and  play  witli  17-in.'inHis-oId  i 
J ulie. 

The  fact  that  .Mr  F'orlin's  well-, 
worn  baggage  is  marked  "t-tn”  is 
witness  to  the  fact  that  tlie  owner  j 
seldom  gets  away  from  figures.  ! 
While  figures  never  lie,  liars  ina\  i 


lumdlcd  iliiniig  Hie  ,v  ca  r 
(ilifei  liv  a  stih'M.-intiHl  (leerease  in 

IP*'  sales  lu  iee  of  Hie  eiuniiaiiv '.s  pro 
dll.'  .  t'nfiih’d  orders  at  til**  end  of 
Hie  vear  were  liiwer  than  at  the  cor 
1 1  spiiudiiig  date  of  last  .v  eat .  A  .slight 
imiirovemetil  iiat:  m-curreti  (luring  Hu- 
pnsl  tv'.'v  moiiilis.  De.stiite  disai) 
poiiiliiig  reiiiils  exiieiienced  dtirin.i; 

Hu*  vear's  oi>eraliiins.  the  company 

lias  maintained  a  strong  liquid  po- /''•■  >  ^'"'h  negotiation  ,'.ii  behalf  of 

'  erediltq-s  calls  for  the  tltmost  .'dvtil 
not  ('nly  in  aocotinting  and  finaiiee ; 
'  hut  in  husint*.*-s  jmrgnienl  and  ilipii*-  \ 
maf'  Since  1323.  Mr.  C<*rliM  lias! 
exei'cispil  Itiese  qualities  .is  as.si.st.i nt  i 
-secreiiii  y  ot  his  assor-iul ion,  ami  Hie  j 
increased  niiniber  ot  niunii'ipal  .'nd  I 
eorporalion  defaults  during  the  iiasi  | 
five  vears  lias  empliasued  noi  onlv  , 
Hie  iniportaiM-e  but  the  necessit>  foi'  I 
his  vvorlv  I 

lAperl  ill  Miiiiifipal  i  inuin-e  i 
Dark,  dynamii-.  and  decisive.  Mr.  | 
I'ortin  IS  one  of  Canada's  outstand- i 
iiig  aiithorifies  on  .Municipal  linaace.  ; 
Ills  admirers  sa.v  Iliat  he  tan  run 
'nine  out  of  ten  niunieipalitie.s  heller 
Hian  Hiev  can  run  themselves.  A\  lieu  I 
he  v<  ent  wesi  last  s()ring  with  c.  i  .  | 
i-'ergnson  and  E.  G.  Lon,g.  K.C..  loj 
I  repi  esout  Y  aucoiiver  bondli.-ddei's  1 
against  the  demands  of  Mayor  Me-  1 
I  Geer  for  a  general  cut  in  Vancoti- 
!  ver's  coupon  rate  on  bonds,  one  A'an- 
’  couver  newspaper  hailed  the  trium- 
i  virate  a.s  ’•The  Three  AVise  .Men  of 
!  the  Eiist”.  AN'hen  the  Winnipeg 
'  suburban  municipalities  Hiat  are  iti 
!  default  get  into  more  difficulties  it 
is  a  case  of  Jules  Eortin  to  the  ros- 
!  cue:  vvlieii  a  special  audit  leading 
;  up  to  reorganizati'Ui  of  the  niunici- 
I  iialities  in  the  Windsor  area  i.s  neees- 
;  .sary,  Mr.  I’ortin  assumes  direction. 

liis  command  of  municipal  finance 
!  has  a  sound  foundation,  for  he  first 
i  enrolled  in  the  School  of  .Account- 
I  ancy  at  University  of  Saskatchewan, 
j  and  then  worked  for  a  firm  of  ohar- 
i  tered  ace.iuniants.  specializing  in 
!  municipal  finance.  It  was  from  Hiis 
!  joi)  that  lie  went  lo  Dominion  Mort- 
gage  luve.stmenls  .Association  in 
!  1323.  :i  time  when  several  western 
^  municipalities  were  in  serious  finan- 
!  cial  diffictiliios.  Hut,  since  1323. 
j  Hie  affairs  of  many  industrial  com¬ 
panies  have  needed  corrective  action 
and  Mr.  Fortin  is  now  eoneerned 
witli  the  financial  pulse  of  sueli  com 


sii  ion. 

SOOTINE  SHOWS 
LARGER  DEFICIT 

fff  .$4,436,771  Reported 
For  Fir.«t  9  Mc;ith.s  Acfainst 
$4,048,360  Last  Year 

t  he  earnings  statenieiii  of  the  Soo 
I, me.  siihsidiarv  of  r.IMv..  for  the 
first  nine  montlis  of  132.5  showis  a 
ilefieil  of  $1,436,771.  as  against  a  di'- 
licit  in  tlie  like  period  a  year  ago  o*f 
M.048.303.  This  was  after  payment 
i6'  $4,032,532  in  interest  on  funded 
debt. 

Gross  revenue  amounted  to  $3,- 
133.043.  up  from  last  year’s  revenue 
nf  $3.366  107.  but  operating  expenses 
were  appreciably  higher,  being  $8.- 
6:;8.635.  again.st  $8,120,332  a  year 
ago.  leaving  net  operating  earnings 
*0'  $860.3.51,  against  $1,245,115  before. 
I'-ixes  and  uncolieclable  revenue 
apiieared  at  $631,705.  again.'-l  $635.- 
183  a  year  ago.  leaving  net,  after 
tax(*.s  of  .$228. .553,  agaisnt  $543,326. 
OHier  income  account  showed  a  net 
dehir  of  $48.5.737.  comparing  witli 
$);2S.612.  making  Hie  debit,  before 
charges.  $257,238.  against  $78,686. 
la  addition  lo  interest  charges  as 
ahove,  renUH  of  terminals  cost 
$152,34.3,  ((impai'ing  wilit  $154,723  a 
year  ago,  while  credit  for  hire  of 
equipment  was  sliowu  al.  $5,312, 
against  $43,783. 


Int.  Nickel  To  Build  a 
Changehouse  For  Workers 


Siidhurv . 
made  l).v  Donald 


Aiinoniicement  is 
.Mac.Askill.  general 


manager  of  Hic  I iiteniational  Nickel  j  patties  as  Hurns  Co..  Canada 
Conijiany  of  Caiiadii.  IJmited.  of  the  >  Steainsliips.  Winnipeg  I'l’leciric  Co., 
company's  decision  to  construet  :i  I  1’.  'I'.  Legate  Co.,  and  ii  score  of 
ehangelioiise  for  Hie  em|iloyees  at  |  ollier.s.  The  tyro  of  132:5  has  hr- 
Hie  smelter  iiiid  eoneentr'ator  at  Cop-  come  a  skilled  financial  doctor  for 
per  Cliff.  Tlu*  cost  of  the  struetnre  I  sick  corporations, 
will  be  in  tlie  iieiglihorhood  of  $230,-  ,  Has  Good  Sense  of  Hiiiiior 
000.  Appropriation  has  already  been  ,  p.  *•  p'oriin  i.s  known  1.) 

made  for  this  work,  and  on  account  I  iijj,  friends.  is  a  Frencli-Canadian 

horn  in  Montreal  in  1301,  vv  liere  liis 


of  adverse  w  eaHier  conditions,  it 
has  been  decub'd  that  construction 
will  conimence  in  the  earlj  spring 
of  1336, 

"I'lie  plans,  while  not  yet  eomplete. 
call  for  a  twn-slorey  hriok.  steel 
aiid  eonerete  building.  200  ft.  long 
by  75  feet  w  ide.  l-lvcry  modern  faci¬ 
lity  in  Hie  way  of  lockers  and  show¬ 
ers  i.s  lo  he  lu'ovidod.  The  ‘‘dry’’ 
will  be  placed  eonvenient  to  the 
smelter  and  mill,  and  it  is  expected 
the  lime  office  will  he  located  in 
one  end  of  the  building. 

Tlie  I'iiiuiicial  Tinios  reaches  a 
class  of  people  who  are  interested 
and  able  to  liny  investment  securi-| 
ties. 


live  Given  a  rlifficult  tinaneiat  SP-  i 
nation  it  is  first  necessary  lo  tin-! 
s(iamble  the  figures  to  give  a  cleai- 
1>  fo( ’Di'd  v  iew  ot  Hie  aciiial  stale 
of  alfairs.  !■  roni  Hieii  on  il  is  a 
case  of  building  ii  financial  sinie- 
tuie  that  will  survive  to  tlic  betiefii 
of  b.')th  debtor  and  eredito;-.  In  Hte 
course  of  such  reeoiisi  ruci  ion  per¬ 
sistent  negotiation  of  a  most  lieli- 
cale  chiiraetcr  i.s  usuall.v  necessary 
and  here  Mr.  Fortin  can  and  do.'s 
sliow  bis  aliilit.v  for  diplomai  y  and 
sound  iiusiness  judgment.  Hut  vv  lien 
diplomacy  fails  be  has  Hie  .iliiliiy 
to  figlii  for  hi.s  coav  ielions. 

Interests  .\re  Mtiliial. 

It  IS  no  secret  ilial  t  anadiaa  lend¬ 
ing  companies  have  had  to  'ake 
hisses  on  tlieir  investnieiii s  in  iniiu'- 
eipal  and  corporation  bonds  just  as 
have  small  iirivaie  invesior.s.  'I'lie 
insHtuHoual  invesior  i.v  'asiiaily  a 
largo  investor  in  terms  of  any  spe¬ 
cific  bond  issue  alilioii,);!i  Hn*  :-om- 
mitment  may  lie  a  relativelv  shkHI 
fraction  of  tlie  iiuiiiuiiiin's  toial  as- 
sels.  Several  iiisHiuHons  uiav  hold 
an  inipoi'lanl  if  not  a  maj  ir  pan  of 
!i  given  issue  and  if  ilie  coin.i.uiv 
beliind  Ihi.s  issue  gels  iiiio  do fic'.il- 
Hos,  noi  neeessarilv  le.'uliiig  lo  d*  - 
fiuili.  Hu*  insliiMiional  uivislo;-' 
Hiioiigli  the  lloininioii  .\loi-!gagi'  A 
I n vest meiit s  .Sssoeiat ii.ii,  li:is  -i  p**;-  ' 
siia.'ive  power  llial  could  oiily  be 
ecjiialled  liy  long  and  exfie.iiMve  or- 
.ganization  'if  many  small  inv csi.iis. 

When  a  lioiid  issm*  goes  inio  d' -  j 
fault  Hie  lending  companies  vvlii‘li| 
liave  an  inieresi  aiipoini  rcprosi  ii- 
tatives  who  form  a  sjiecial  commii-j 
lee  whieli  deals  v\  iHi  one  specific 
problem.  .As  seerelarv  for  :lie  !'■> 
minion  Mortgage  <8  Inv'stmenis  .\s- 
.scciat ion.  .Mr.  Fori  in  is  eiilu'r  ;•'(•■ 
rotary  of  tliis  coniniiHee  'ir  in  dn'(*"i 
coniaet  w  ith  iis  operalion.s.  He,  oi 
his  staff,  does  alt  of  the  neee.-s.irv 


jVEir  issvt: 

$2,500,000 

Hamilton  By-Prodiict  Coke  Ovens,  Limited 

First  Mortgage  Tweutv-Year  Sinking  Fund  Bonds,  5%  Sendes  "A” 

Dated  N<»vcnib(?r  Iff.  1935  Matnrin);  Novanber  1st,  195S 

Principal  and  semi-annual  in'erest  (November  Is'  xn'l  M.vy  l,-f>  payable  In  lawful  money  of  Canada  in  tfon treat.  Toronto.  Saint  John.  Halifax 
Winnipeg  or  Vancouver.  Coupon  bonds  in  d*n>  m  naLion.'*  of  fl.OHO  and  $590.  wit.b  privilege  of  registration  as  to  principal  only.  Redeemable 
aa  a  whole  or  in  parg  at  the  optir»n  of  ih'-  ('-‘niiiany,  at  any  lime  on  thirty  days'  notice,  at  103  up  to  and  inoluding  November  1st, 
t940;  at  lO'J  up  to  and  including  Nov, -.her  1st.  194.6;  and  at  101  up  lo  and  including  Ntyvember  1st,  1950:  tbereaXter  at  par 
uniil  nuiturny ;  in  each  case  with  accrued  interest. 

(  'harter«Ml  Trn.'-t  and  Executor  Company,  Trustee. 

A  deicnput’T.  ertrulm,  copips  of  tihirh  trill  hr  supplied  upon  request,  contains  a  letter  from  Mr.  S.  A.  Biotte,  President  of 
llvnihon  ItydW'jdurt  Coke  Ovens,  Limited,  from  tchieJt  the  following  is  summarts-edi 


CAPITALIZATION 
fOn  couiplclion  of  ibis  fmancazqdl 

Hist  Yfortcage  Twetitv-Year  Sinking  Fund  Bonds  .  .  .  .  . 

.SC*.  Series  “A"’  (this  issnei  . . . . 

i-Kperal  Mortgage  Twentv-fivr-Year  Sinking  Frijid  RonA'" 

'  (>mtn'?n  Shares  t$130  par  value)  ........................... 


Au&orized 

.  $3,000,000 


1,000,000 


Issued 

$2,.500,000 

1,000.000 

1,000,000 


fill  her  was  assistant  manager  foi' 

Massey- Harris  Co,  .Ahoiit  1311.  I*'nr- 
tin  pfTp  movivd  hi.s  famil.v  lo  York- 
lon.  Sask..  where  he  opened  a  hi'aneh 
for  his  company,  and  young  Itiles 
started  to  learn  English,  whieli  he 
now  speaks  with  a  fluency  and  ani-  spade-work  and  reports  results  loj 


plitude  that  could  noi  liave  been  re- 
cinired  in  the  A’.'irklon  public  sclioots. 
An  early  flair  for  sports  almost  led 
him  into  tifufessiontil  baseball.  Ik* 
ran  the  Uli'i  yards  in  10  seconds  flat 
but  his  5  ft.  564  inches  were  loo  | 
much  ol  a  handicap  for  Hie  liigli  ' 
jump.  Now  he  confines  his  aeiivitv 


the  committee,  whieli  decides  vvliie!i| 
art  ion  is  to  lie  taken.  Foreelosiii  o 
action  is  possilile.  hut  reorganiza¬ 
tion  .'if  the  company  in  default  is 
most  usual.  'litis  may  In*  deferred 
several  years  until  stteb  lime  as 
earnings  warrant  final  action  In 
any  reorganization  there  are  min' 


lo  work  and  walking:  extracts  1  Ite  j  facts  to  be  considered  ami  tnanv  in- 
last  ounce  of  huinor  out  of  a  silua-  teresis  involved.  'I'his  requii'e.-*  a 
liian  such  as  that  of  the  town  of  ]  skilled  personnel  and  adequate  'iti- 


Not  ,txce,-5ing  $,'90,0(0  s'lditienst  F1r->  Mortgage  Bon-i,  may  he  tsfued,  hot  only  eubjeet  to  (ho  reotrictivo 
rtrmifions  of  tjie  Trint  Iiee6  At  the  time  ot  ttie  romplet,oo  of  fbi<*  f'p.aoring  there  wfil  be  outstanding  $1,000,090 
principal  amoimt  of  (;eiicr.’J  Mr-tgaro  Il'-ind*,  or  o;her  Becond  niorti-age  •irurili'V.i  which  will  at  the  timo  have  been 
i-itui  'J  ui  :  ul*.-titiitrnn  therefor. 

I  In  C  DAIPANY;  Tbf  <  ompany  was  origmallv  fni^jrporated  ihroiigli  interr^tv  identified  vvith  Cnited  Gas  &  Fuivl  Com¬ 
pany  of  Haniilton,  Limitetl  1  h'-rnnafter  rrferreil  (*>  .v-  the  “(.Ki  Goinpaiiv”).  All  the  capital  stock  of  the  Company  and  of  the 

(.as  (  ompany  was  subsrqueiitiv  arqnired  bv  ami  is  now  owiic<l  or  "inirolled  by  United  Fuel  Investments,  Limited,  99*7c  of  the 

(  oRiinon  Stock  of  vvliich  i.s  own'-tl  by  I  oion  t.ias  Uonip.vnv  of  (ianaiJa,  Limited. 

The  (.ompany  is  engaged  in  the  roking  of  coal  an'l  di-posing  of  the  resulting  prodneU.  Il  has  conslrueled  upon  its  prop- 

ertv  of  approximately  81  acres  in  the  i.itv  of  Ilamilinn.  a  modern  bv-ptodurt  coke  oven  plant  with  a  coal  doiJi  having  a  storage 
eaparits  of  approximately  .*60,000  mns  of  roal  ami  .1  travelling  bri'lge  capable  of  handling  some  400  tons  per  hour.  The  plant, 
which  is  equipped  with  60  ovens  rapable  of  roking  1,100  Ions  of  roal  per  day,  will  produce  an  approximate  annual  output 
available  for  sale  of  .300.000  ton-  of  coke;  .3,300.000  gallons  of  tar:  4.250  Ions  of  ammonium  sulphate;  800,000  gallons  of  light  oil 
and  hcnrel  and  2,400,000  M  ruhir  feet  of  ga*.  \A  Inb*  the  other  prodiirt-  are  sold  gonerallv  throughout  the  Province  of  Dntario 
and  rlsrviliere.  tJie  gas  is  disposed  of  lo  I  nited  (.as  ,8:  F  url  Honipanv  of  Hamilton,  F.imited.  which  buys  from  the  Company 
all  Its  requirements  of  manufaetured  gas  for  distribnlion  in  (he  f  it*  of  Hamilton  and  neighbouring  municipalities  and  distributes 
the  same  (n  over  17,000  eottsumers.  Prior  ('»  the  iss,,,-  ef  the  1  irst  Alortgage  Bonds  a  new  formal  conlraet  will  he  entered  into 
expiring  Afarch  31st.  1361.  rmhodving  the  prmeipir-  of  and  the  praiTne  adopted  in  operating  under  the  present  contract  which 
IS  contained  in  an  agreement  dated  Deeemhrr  ih.  13'22,  j,  interpreteij  ami  .imended  (effective  as  from  March  31st,  19.33)  by 
rcsolubons  of  Board.s  of  the  respective  companie,-.. 

F5  ARVTNGS:  ’flip  following  is  a  Slalemeni  of  Fiamings  of  the  <  ompanv  for  the  fisral  years  ended  March  3l8t,  1031  to 
13.35  inclusive,  adjusted  to  give  effort  to  inlerr.-l  savings  resulting  from  this  finanring,  the  rediirtions  in  the  revenue  from  gas  sales 
which  would  have  hern  effrrti'e  hail  llic  iireseiil  rontr.ul  hren  in  force  and  'urh  further  reductions  from  its  revenues  as  would 
have  been  necessary  to  enable  ihe  (.as  Conqianv  to  pay  its  fixed  charges  ami  provide  for  depreciation  out  of  its  earnings  in  such 
jears.  as  reported  by  Messrs.  (.larkson,  (-ordon,  Dilwortli,  Guilfo>le  &  Nash,  Chartered  .Accountants. 

Profits  from  Operations  adjusted  as  above  dc-scrihed  hut  lirforo 
deducting  Bond  Intercjil  and  Discount.  Depreciation  and 

Income  Tax  . 

Depreciation  at  rates  approved  hv  !s|onc  iS'  AA'ehster  I'ngineering 

Corporation  . . . . 

Net  Earnings  before  rharging  Bond  Interest,  Disroiint  ami  In¬ 
come  Tax  . . . 

Income  Tax  at  present  rate . 

.Net  Framings  before  charging  Bond  Intcrc.-l  and  Discount . 

lor  the  year  ending  March  3|st.  193(i.  the  m.ma'griiicnf  rsl 
Income  Tax  but  before  rliarging  Bond  inlircst  and  Discount.  1 
Annual  Interest  Requirements: 

F  irst  Mortgage  Tw enty-A’rar  isjiiking  I  mid  Bonds,  8^7, 

<-eji**ral  Mortgage  6',;;rc  Twrntv-five-Vrar  >inkmg  I'iiml  ItouJs  _  -  -  ■  ,  ,  .  ,  .  65.000 

S19oTooo 

I  or  tlie  five  years  ended  March  31sl,  19,35.  .ivrrage  earnings  available  for  interest,  depreriation  and  ineome  tax  would  on 
the  above  li.isis  have  heen  $471,432.17.  or  over  3.7.*  limes  ili,.  annual  iiileresi  requirements  on  the  $2,500,000  F’irst  Mortgage 
Twenlv-Acjr  .''inking  fund  Hoinls.  >‘7  Series  ".A,"  to  lie  out-t;imling,  aiiiomiliiig  to  $125,000. 

Alin  dediieling  from  such  avi'rage  e.'iriiings  ilepncialion  al  rales  .nqiroved  hv  Slone  Si  Webster  Engineering  Corporation, 
Ike  balaiue  i.-  $343,433.01,  ei|iii* aleiil  lo  2.747  Hmes  ;mniial  interest  requirements  on  tlu*  First  .Mortgage  Bonds  to  be  outstanding. 

Ilie  management’s  estimate  of  net  earnings  of  $1211.1160  for  tin*  rear  ending  March  31sl,  1936,  is  equal  to  more  than  3215 
times  .'lOniial  interest  mpiiremeiits  on  the  lir.-I  Morb’.age  iiomls  ami  over  2.20  limes  the  eomliiiied  annual  interest  re(|uirements 
amoiiiitiiig  lo  $130,0(10  on  the  lli.-t  Mortgage  ami  Ctin  ial  Mortgage  Bonds. 


1331 

1332 

1933 

1934 

1935 

$307,252.77 

$368,714.54 

$373,361.01 

$672,039.08 

$636,093.47 

I2().782..32 

128,163.33 

128J’10J;7 

128.3462’5 

128.756.99 

$180,470.45 

$240,344.35 

$245,150.74 

$543,692.83 

$507,336.48 

11.367.42 

12,653.31 

56,598.06 

51,400.76 

$180,470.15 

$228,577.1:) 

$232,497.43 

1487,094.77 

$455,935.72 

i  mates  thill 

ill  he  ... 

nrt 

after  deducting  Depredation  and 

_  _  -  _ t4‘’nnno 

Series  “.A” 

,,..$125,000 

PI  IH’DSF;  of  I.s, .si  E;  l‘no,'..l-  ..f  tin-  is-m 
of  7*',  lir-l  Mortgage  I  4'<ir  i  mid  ILmd 

llir  I  iMiiptinvV  Ifrtnrral  \l4»rl;:aj,u  i  w  i-i'tN-l  i\ u-'i 

Mt'rlu.ipc  HoiuL-g  or  oilier  .-et  ui  iln’.'  in  lit  n  tlin 


Yvilt  I  If  used  to  rederin  ilie  1  oinpaiiy's  presently  outstanding  $1,137,400 
.  iltii'  I'ehriiaiv  l-t.  lot!,  ami  in  or  towards  the  redemption  of  $L263..500 
e.ii  '•inking  I  uml  Bonds,  due  Jiilv  Isl,  1356;  the  lialunee  of  $1,000,000  of 
eof.  will  i.iiik  alter  the  First  Mortgage  Bonds  of  this  issue. 


Sl,(  I  Uri'Y:  These  Boml- 
a  first  s|o<-ifie  mortgage  and  char 
Ollier  asset'  of  the  Compaiiv,  presi 
the  Comp. Ill'  and  United  Cas  A 


will  he  .1  dir*  I  I  oliiigalioii  of  ihe  (  ompanv  anil  will  he  sreiired  in  the  opinion  of  Counsel  hv 
ge  upon  all  ihi-  Hxi  d  (iroperlv  ami  plant  of  the  <  iompany,  and  hy  a  flouting  charge  upon  all 
11!  and  fiilure,  iinlii.lmg  ahove  mentioned  new  formal  gas  eontrarl  for  the  sale  of  ga.s  briwej'n 
I  iiel  I  onipaiiv  of  Haniilton.  l  imited. 

Among  Ollier  things,  the  Trust  Deed  will  provnie  for  an  annual  einiinlative  sinking  fund  for  Bonds  of  Series  “A"  of  a  sum 
equal  to  2‘ ,  of  the.  aggregate  prim'i(ial  amount  o:  Iiomls  ,,f  ^l■|■|e^  *‘3'’  whieli  al  anv  time  shall  have  been  issued,  plus  interest 
on  lionds  previously  retired,  lo  lie  paid,  in  e;is|i  or  in  liom!;.  at  (mr,  to  the  Tnislee  eomiiienring  .May  1st,  1337,  for  the  redemption 
of  ''cries  "A"  Bonds,  as  provided  in  the  Trn-I  Deed. 

All  Irmil  matters  in  rnniieiliiiu  tttlli  the  issue  ol  tlie^r  llnnils  util  he  siihierl  to  the  approval  al  Messrs.  fUai.v/i  X  Frans  for 
the  (.or.i/xiu* .  and  of  Messrs.  Stairs,  Dixon  A  (  laxioii,  of  Montreal,  for  II  .  I’itfield  A  Company,  LimiterL 

Ur  oiler  these  honils,  stihierl  lo  the  appioial  of  Counsel,  irlirn.  as  and  if  issued  and  rercited  hv  us,  at-- 

Prii't*:  ()')' g  and  .•\crrijfd  Interr^vl  to  Yield  oxer  .'>% 


W.  C.  PI'ITIELD  A  CO.MPA.\Y,  Limited 
GAIRBXER  &  COAIPANV  .  Limited  HANSON  BROS.,  Inc. 

Th*  eontaJnod  in  fh.s  advorti'-nir^nt  not  kniar.Nnr^yxl,  oat  boscnl  ’jpon  information  which  wt*  believ*, 

to  bu  rciiabiii  and  on  which  wr  actod  in  purchAsixig:  tiie^o  securiUeH. 
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Mr.  Rppsev'elt’F  suggestion  at  the  last  sessipn  of  Con- 
grrss  that  new  measures  be  enacted  to  supplant  the 
legislation  outlawed  by  the  Supreme  Court  ruling. 

Despite  the  fact  that,  accompanying  the  propaganda 
to  revive  the  NRA,  are  statements  that  "large  seg¬ 
ments  of  industry  view  with  favor  some  form  of  new 
legislation  to  supplant  the  illegalized  act,"  Clinton  L. 


—  ;  facturers,  declares  that  "there  is  virtually  no  senti- 


Beatty  Sees  Danger  of  Socialism 
In  University  Teachings  | 

Arldres.s  on  Receiving  LL.D.  Degree  at  Western  University 


51  PSCRiniOV  rrtirr  :  in  CanaH.i.  5».n0  r,  year:  for 

aiv  niomh*  In  Groat  Prit.iin  00  a  vrar  Canadian  funda. 
In  thr  fnitrd  Slates  S'.SI  .1  rear,  J.’.Ofl  tor  six  months, 
-f  oreipn  Suhsi’ ript  ions,  5'. Oh  a  \'ear;  51  00  for  MX  months. 
AD'  r  RTI5IVC.  R  ile  (  ard.s  on  applrc.ilion  at  .ill  our  olfices  nr 
front  any  responsible  Adx'ertisinc  Agency. 

I  API  r  ,\nnRr.'^.<  ■  tmtimes":  w.  i'.  code 

Mr  AP  OFFKI.,  Monirc.il.  I..-\nc.ister  OJSI.  ,.\ll  Pepart- 

rORONIO  orrici.  22*^  Slrrn\.  n.  I,.  nrhtim.  M.inAcer. 

rhirlr--  H  McC^rthr*.  Ontario  Rrpre,spntrtlive.  PhonCA. 

!  I  NG  :  *^5  Fi^hoppate,  E.  C.  2.  na\*ies  ^  Eo., 

R  rpTf'^rn  t  «t 

J'r-rotrri  to  ihe  vitrrcsta  of  the  Vivcstiiip  public  in  the 
hrhi  f  that  the  confidence  of  capital  is  essential  to  the 
.  fabi/du  of  finance,  ihe  prosperity  of  industry  and  the 
drr'-lopmrnt  of  our  rr.sourcis. 

MO.N’TKKAL,  FRIDAY.  XDVEMBKK  1.  1035. 


Ontario’s  Example  To  Other  Provinces 

XI.THOruH  it  will  Itp  ('l.iimcd  by  the  .advocate;^  of 
j'liblir  ownprship  Iliat  it  is  tinnging  benefits  to 
ilir  pinvrr  u.sers  of  (Ontario  through  the  govemm..'nt's 
1 1n  rat  of  canrellat ion  of  rontiacts.  the  recognition  of 
whirti  would  have  involved  rate  increases',  there  is 
no  indication  that  the  policies  of  the  governments  of 
I'lhor  provinces  will  be  influenced  thereby.  It  can 
hr  pointrd  out  effectively  tliat  tlie  contracts  which 
may  now  be  repudiated  were  entered  into  as  a  part 
«>l  the  public  ownership  piofiram:  also  it  can  be 
.■.bown  that  the  .serious  ihaigos  that  national  credit 
land  public  iredit  generally  i  has  hecn  seiiously  dani- 
;iprr|.  ,Ts  thr  result  of  a  course  which  would  ignore 
thr  courls  and  the  rights  of  investors,  can  likewise 
be  laid  to  the  floor  ot  public  ownership. 

In  y.iebre.  the  province  which  has  Ihe  largest  share 
"f  Canada's  developed  and  undeveloped  power,  and 
whose  government  has  consistently  followed  the  pol¬ 
icy  oi  encouraging  development  by  piivate  capital 
under  rinse  public  irgulation.  there  is  no  indication 
of  a  change  in  attitude  on  the  part  of  the  administra¬ 
tion  or  o.r  a  demand  by  the  public  that  the  Ontario 
example  bo  lollowcfl  From  time  to  time  ambitious 
III  He  pohiK  ians  and  small  groups  have  launched  piib- 
li.  owner.-hij)  agitations.  But  they  have  made  lit- 
ilo  or  no  headway  in  the  face  of  the  satisfactory  'Ser¬ 
ver  being  rendered  by  the  pmvor  companies.  The 
O.ieii^c  situation  indicates  that  the  people  are  con- 
if’iimd  primarily  witn  eltictent  .=crviee  and  rea.=on- 
able  rales  ami  are  quite  satisticfl  with  the  facts  of 
piiv.ate  d  vi  lopmcnt  ns  opposed  to  the  theories  of 
p:ib!.i'  owneiship. 

a  ma'Ur  ot  practical  economics.  Quebec  has  gone 
tor.  tar  in  loUowing  the  policy  of  sponsoring  develop- 
iiirnt  by  private  capital  to  now  rhange  to  public  own¬ 
er-hit'  The  investmeni  involved  would  he  so  great 
that  the  government  eotild  hardly  attrm.pt  to  finanee 
't.  Theretore,  for  financial  and  o' her  reasons,  the 
p'lblic  intrre.d  is  best  served  by  the  government  'n 
:n,--r'ing  on  efliciont  servii’e  ar.'i  reasonable  rates 
anil  a  -.- .ranee  of  sui  h  .-ervice  and  rates  is  now  more 
'le<u'.itelv  provide.!  through  th.e  commission  appointed 
:.ome  months  fc-,-  wh’i  h  has  power  to  hear  <  omplaint.s. 
I'rntrol  rati  s  and  to  ]ia.-s  on  proposed  new  develop- 
^ment.:. 

Whatever  the  cintario  (lovernm.ent  may  do  to  jus¬ 
tify  it.x  power  t'oliey  with  its  own  power  consumers 
’  It  i.e  not  likely  to  win  approval  in  other  provinces. 


fnnet  NRA  among  manufacturers  large  or  small" 
Mr.  Pardo's  declaration  is  based  not  only  upon  state¬ 
ments  from  Individual  members  of  the  National  Asso- 


By  SIR  EDWARD  BEAT'H .  CB.E. 

THK  world  has  iliesr  past  few '  cr  Whether  by  the  thought  of  still  coes  on.  Revolution  is  no  | 
>car.s  become  a  luiit/.le  to  all  philo.sophers.  by  the  more  oniolional  longer  possible  in  the  modern  world; 
ciation  of  Manufacturers,  but  from  an  informal  can- !  who  dwell  in  ii  Riir  fathers  knew  processes  of  ihe^prariifioners  of  fine  ^  without  the  death  of  countless  inno- 1 

for  other  Industrial  '  n^’verty.  hardsliip.  danger,  suffering,  arts  and  Ictiors*.  or  by  the  colder 'cent  liuman  heing.s  grMl  famines.' 

In  our  time  so  recently  that  even  labors  of  the  scientist  in  his  labora-  and  disaster  on  a  scale  far  greater 
your  \oungest  ineinhers  were  horn  lory,  the'  university  must  pursue  the  ,  than  war  could  accomplish.  I  in- i 
Of  the  attitude  ,,j,  years  the  Great  War  I  search  for  tnirh  ilie  ••Veritas"  which  vite  you  to  consider  what  this  means* 

j  fried  men's  souls  and  taught  us  once  your  rnoif.o  names.  Research  in  to  those  wlio  feel  it  their  duty  to' 

I  again  that  not  all  our  seience  or  our  every  field  is  the  first  function  of  a  i  pour  into  Ihe  welter  of  human* 

,  wealth  could  free  the  race  com-  university  *•  I  implore  you  to  re-  thought  to-day  Ihe  ferments  which 
,  c'ompletel.v  from  the  luirdons  pro-  moinlier  the  spirit  of  researcli  pie- ^  will  make  it  more  artivp.  Kirsi. 
Uluced  by  man's  folly,  man's  wicked-  tured  in  ihc>  i  ambridge  toast  "to  tlioy  must  ho  many  times  more  eer- 

uess,  and  man's  misrortune.  malhemalies  -may  iliey  never  beaiiv  tain  of  ilicir  riglitness  than  over  iie- 

lu  our  fathers'  time  and  In  our  use  at  all."  The  great  progress  of  fore.  It  will  not  do  for  iliom  to 

.time,  liowevet.  we  licid  one  firm  '  the  human  race  lias  hern  made  in  risk  the  advocacy  of  eliangcs  which' 

I  faitli.  .\t  least  tlie  world  was  one  the  first  place  by  men  who  sought  may  be  based  on  a  lark  of  ihorougli 
in  which  men  could  look  for  oppor-  for  truth  in  the  spirit  in  which  men  knowledge  of  the  facts.  They  ean-| 
tunity  to  earn  their  living  and  to  seek  for  salvation — because  of  .xoine  not  afford  to  make  men  believe  tlitii  ' 
Improve  their  material  position  internal  eompulsi.r>n  of  tlieir  souls. !  other  men  are  tyrants  and  mbher 

During  the  past  few  years  this  faith  not  beeause  they  know  its  value.  .barons  vvitliout  certainty  lie.vond  the 
lias  been  sliakcn.  \\'e  have  seen  As  a  focus  of  intelicciiial  activity  shadow  of  a  doubt.  .Next,  they  mttst 
the  number  of  unemployed  swell  to  at  large  the  university  finds  its  see-  remetnber  to  provide  that  the  ma 
Still  it  may  he  expected  that  the  new  government  will  ^  huge  figure  We  have  seen  young  ond  place.  Of  all  its  luneiions  lliai  chine  will  work  while  it  is  being  al- 
hoar  from  demonstrative,  organized  minorities  who  men  and  women,  fully  trained,  is  tlie  most  cliffic'uli  to  define.  It  lered.  They  must  be  certain  that 

would  try  out  their  theories  at  the  e.xpense  of  the  their  universities  and  sciiool.s  is  with  the  most  profound  regret  they  know  its  workings  so  perfectly 

tax-payers.  Therefore,  it  Is  well  that 'the  results  of  !  I  !.^".U!  r.*!! 


vass  made  through  spokesmen 
groups,  who,  likewise,  are  in  constant  contact  vA'ith 
the  manufacturers  of  the  country, 
of  the.  public,  he  says;--  • 

"The  people  have  recently  pas.sed  through  one 
attempt  to  regiment  commerce  into  a  centrally 
controlled  collectivist  machine.  They  have  seen 
the  results  of  bureaucratic  interference  with  the 
free  flow  of  the  nation's  business  life.  On  the 
other  .side  of  the  picture  they  have  witnessed  the 
sleadilv  increasing  employment  and  renewed  busi¬ 
ness  activity  which  has  followed  the  collapse  of 
the  NRA,  with  its  arbitrary  restrictions.  " 

The  vote  cast  in  the  recent  federal  elections  indi¬ 
cated  that  there  is  little  sentiment  in  this  country  in 
favor  of  new  deals  or  other  economic  experiments.  ' 


will 


be  no 

employment  for  which  they  had  been  '  vvhich  our  universities  only  too  often  the  removal  of  a  single 

the  American  experiment  should  be  carefully  Studied,  equipped.  :  contribute  to  inflame  the  already  cause  the  whole  to  stop.  T  a.sk  you 

and  that  the  attitude  of  the  public  and  of  business  Times  grow  lieiier.  Rrospority.  luoillng  mass  of  the  public  mind.  I  to  remember  these  things  when  you 

and  industry  should  have  consideration,  rather  than  "**  hope,  returns.  Kmploymonf  he-  do  not  say  this  because  I  am  a  biisi-  listen  In  members'  of  our  uiiivorsi- 

of  fso  fo  comes  more  general.  I'lie  dark  pes-  ness  man  as  well  as  one  interested  lies  undertaking  to  expaln  the  de- 

simism  vvhicli  has  been  preached  so  in  education.  I  do  not  sa.v  it  because  feels  of  the  present  system  of  so- 

establish  a  bureaucratic  machine  which  has  provided  freely  has  not  been  justified  by  ,  men  now  attack  those  instiiuliniis,  eiety  and  to  offer  tlie  improvciuents 

remunerative  salaries  for  thousands  of  job-holders.  'events,  and  the  world  again  proves  and  that  sysictn  of  society  which  my  which  will  make  it  heller  Are 

Canada  might  well  av-oid  such  new  deal  schemes  a.s  ’’’  "dd'd  industry,  inielii- 1  generation  found  right.  I  say  quite  they  men  who  by  patient  and  iinpre- 

gence.  honesty  and  thrift  will  as-  honestly  that  I  believe  in  free  tlioualit  judieed  research  have  made  ihem- 

sure  at  least  a  livelihood  to  most  and  free  spooeh.  I  lielieve  that  selves  so  familiar  with  the  facts  of 


FOR  80  YEARS 

"CANADA  PERMANENT"  hii  kid  u4 
ImIIv  mtriltd  Iht  cenAd«nct  el  mifiv  IneuMndi 
ol  Invtilon,  no  ent  el  whom  h«i  •!  tny  llffif  In 
that  lens  parled  axparlancad  Ilia  iMshUst  dalay 
In  lha  raealpt  el  fundi  le  which  ha  wti  anilllad. 

FOR  80  YEARS 

"CANADA  PERMANENT"  Mu  not  onlw 
afadualty  Mfatuardtd  but  ha*  baan  ef  malcrlat 
atiiitanca  In  Incraailnf  kha  savins*  of  prudani 
and  Ihrllly  cilixent. 

FOR  80  YEARS 

"CANADA  PERMANENT"  hnbitn  ■  ,re«> 
In,  iMtl  le  C*n,d,,  ind  Iht 

SAFE  DEPOSITORY  FOR  SAVINGS 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

H«,d  ORlec;  320  Btv  Si.,  Toronto 
Conblntd  AittliExctd  $100,000,000 


the  NRA  which  our  neighbor  is  finding  it  .so  difficult 
to  dispense  with. 


Shot  or  Siren 


Co-operative  Ventures  and  Politics 

J^KNYf.N'G  socialistic  principles,  the  United  Farm- 


Sears,  Roebuck  &  <  o.  issued  a 

of  Its  inhabitanis  with  ordinary  good  men  must  carry  their  logltal  pro-  the  world  as  it  now  Is  that  they  can  printed  warning  to  umiorists  to  drive 

fortune.  The  shrewdest  and  tlie  cess  of  reason  to  the  point  in  wtiivh  be  trusted  to  tell  you  vvliat  precise-  carefully  and  n.Mi  run  iiiln  bird" 

I  most  fortunate  again  gain  a  rompe-  if  leads  them,  regardless  of  the  eon-  ly  is  the  matter  with  if.’  .Are  itiey  "Give  our  feathered  friends  a  ciiaiue. 

fence,  and  on  the  whole  the  world  ,  sequences.  If.  by  reason,  you  he-  men  so  familiar  with  the  workings  With  no  real  inconvenienre  to  your 

'  seem.s  to  he  headed  towards  that '  come  a  communist  and  believe  iliat  of  this  complex  world  that  their  de-  self,  game  and  song  birds  (an  he 

condition  of  I'rosperiiy  which  we  rol- i  those  who  have  been  called  under  sign  for  the  new  raarhine.  and  their  frightened  from  the  road  by  .'-(Uind 

ers  ot  Manitoba,  meeting  at  Portage  La  Prairie,  loquially.  but  inaccurately,  term  nor-  the  pre.sent  system  to  lie  leaders  in  instructions  for  the  delicate  process  ing  your  liorn."  The  warning  was 

went  on  record  "that  co-operative  enterprises  in  demo-  uial.  'the  business  world  are  publir  ene-  by  change  can  be  given  the  most  inserted  in  each  box  of  shotgun  shells 

cratic  counlrie.s  can  compete  successfully  without  '  ’  shock  to  our  confidence,  how-  raies  and  dangers  to  the  state,  it  is  complete  confidence"  sold  l>.v  the  house.— The  New  A'orkcr. 

,  .  .  ,  w  '  ever,  will  not  soon  pass  avvav.  There  your  plain  duty  to  follow  the  path  f  ask  those  who  make  the  tinlver-  - - - 

fundamental  change  in  either  business  law'  or  prat- 

remain  tiicn  and  women  vvlio  of  reason  and  to  eonderan  them,  sities  of  this  country  to  remember 

tice.  It  was  urged  that  regular  market  prices  be  sincerelv  seek  employment  and  can-  with  siieh  merry  as  their  ignorance  this,  and  to  remember  that  the  peo- 

charged  with  distribution  of  a  dividend  at  the  end  of  not  find  it.  The  savings  of  others  •  deserves.  If  is  assuredly  your  duty  pie  of  this  eountry  look  to  their  in- 
each  vear  or  other  set  pcnod--if  such  a  dividend  is  ' dwindle  and  often  vanish.  Above  to  tell  the  people  of  Hie  nation  how  stituiions  of  higher  learning  for 

. . -<■  fp,^  public  enemies  and  dangers  to  the  guidance.  Our  profound  faith  in: 


all,  the  I  roubles  of  the  jiast  fc'v 

.v'cars  show  Mimisclves  In  an  end-  *  stat»*  arc  to  be  eliminated  from  ■'uir  education  produces  the  ready  ac- 
chai'gc  the  regular  market  price  would  lead  to  price- i  less  turmoil  of  discussion;  in  num-  publir  life.  ceiitanee  of  the  opinion  of  university 


warranted  .-And  it  was  pointed  out  that  failure  to  I 


cutting  vvith  di.'-astrous  results  for  all  concerned. 

There  never  was.  and  cannot  be.  real  objection  to 
co-operative  enterprises,  conducted  along  such  lines. 
But  the  difficulty  in  this  country  has  been  that  when 
such  ventures  have  not  been  successful  those  respon¬ 
sible.  rather  than  admit  failure,  have  used  their  poli¬ 
tical  influence  to  save  their  faces.  VVe  have  in  mind 
in  particular  the  co-operative  marketing  of  grain  in 
Western  Canada. 

In  the  early  days  when  such  men  as  the  (now) 
Hon.  C.  A.  Dunning  were  in  control,  co-operative  en¬ 
terprises  in  the  West  were  conducted  as  business  con- 


bc  professors  and  instrticiors.  A  misi- 
I  ness  man  who  has  spent  his  life  in 


New  York  Slowed- Down 
The  site  of  One  Wall  Street,  cor¬ 
ner  of  Broadway,  In  ,\'cw  A'ork  t'lty. 
commonly  railed  "the  most  valuable 
piece  of  land  on  earth."  ha.t  had 
only  fiuir  structures  built  upon  it  in 
tiie  past,  .300  years,  a  record  in  a  citv 
that  changes  so  rapidly  that  new 


and  the  Saskatchewan  Co-operative  Elevator  |  m  do  in  1fi2.‘>.  but  whai 

1035.  Paradoxical 
say 


berlc.ss  plans  for  devices  to  prevent  I  implore  you.  however,  ir 

their  reeiirrinc;  aiul  iii  speeticism  quite  sure  of  wliat  you  know  .  .  . . . . 

i  freely  expressed  about  these  things  do  not  ask  that  for  those  whom  you  mastering  the  teelinique  of  one  buildings  have  been  demolished 

which  weoni  e  believed  to  be  simple  i  might  condemn.  Their  individual  small  branch  of  our  complex  mod-  make  room  for  higher  ones 

basic  facts.  fate,  the  vvreck  of  privaie  fortunes,  cm  system  will  not  receive  the  before  ope  room  was  rented.  — 

I  say  the.se  thing.s  beeause  with  your  the  destruction  of  great  institutions  hearing  which  will  be  accorded  to  lier's  Weekly. 

permission  I  iiroiio.se  to  say  some-  cannot  be  good  reason  for  delay  in  some  young  professor  who,  adorned  - 

tiling  of  my  iheorv  of  Ihe  place  and  doing  what  must  he  done.  fhe  vvith  degrees,  tindertakcs  to  pres-  A  Peep-Hole  Bank 

duty  of  a  university  in  this  world  world  has  been  built  on  a  foundation  eribe  for  the  correction  of  all  Ihe  'pjjp  financial  -in-stitution 

of  doubt,  of  trouble  and  alarm.  It  ‘  info  which  men  and  their  fortunes  ills  of  society.  ' 

would  be  absurd  for  me  to  offer  you  have  been  trampled, 
the  kindly  platitudes  whieli  might  .My  reason  in  urge  you  to  caution 
have  sufficed  ten  years  ago.  What  >  ia  because  this  is  no  longer  ihe 
i.s  before  us  in-day  is  not  the  ques- ,  simple  world  in  which  the  fall  of 
tion  of  vvhaf  a  university  might  plan  <  a  tyrant  king  or  the  destruction  of 


Col- 


too 


brings  with 

grave  that  I  cannot  stress 
much. 

It  is  no  .answer  to  this  charge  to 
tell  me  that  business  men  liave  prov¬ 
ed  themselves  reactionary  and  ob- 


Company  became  the  largest  undertaking  of  its  kind 
in  the  world 


R.eciprocity  Opportunities 

•  I\CK  1  (■(■iproeity  in  trade  relatmn.s  with  the  United 
‘  .'Stales  wa;-'  made  a  major  political  issue  in  the 
(  amoaign  whit  h  terminafeii  in  .lie  defeat  of  th" 


I.oinii  a  ilmm  ..'t  I  at  ion.  Iliat  polu  v  ha.-*  ocriipieii  a  more  and  because  ot  other  calls  on  their  finance.s,  vx’ent  to 
I  r  Ic.':-  proniineni  place  in  the  platforms  of  t'ne  major  Ottawa  and  secured  the  backing  of  the  federal  govern- 
p-'I  iK.'il  paiiie.c.  Primarily  a  Liberal  policy,  and  tdent 
.-■ii:‘c.t  to  iha*  pai'ty'.s  'anff  relorm  program,  it  now 
'o-co'n,’.  :i  ;iv.  (p.i'.-tion.  However,  there  are  a  nom- 
l"r  ft  la.'ois  wha  h  i  .•im;'I;(aii'  the  .sitiiatiun. 

.sep'por’i  I  s  oi  rec;;,!o.  ry  .in'l'iiihlcdly  were  disap- 
poin'ri*  'h;,'  more  wa,-  n’'i  aerrimplisheii  hy  Mr.  King 
l!■.r■ng  •ii"  las’  I.:iie;.-il  irgime.  .Slil'.  it  ..I'.ruild  noi 


il';i:rig  'hal  j 
pov.-f-r  m  the 


oil  R.-'pifi'nlican  go'.'- 
dfs  and  the  polity 


This  very  power  country  which  is  run  on  the 

responsibility  so  "peep-hole  admittance"  principle  1=* 
the  State  Bank  of  Allorton.  Til.  Ii 
was  held  up  throe  .vears  ago.  and 
once  is  enough.  Pjver  since,  it? 

,  .  .  ..  ,  L  front  door  has  been  locked,  and  no 

must  do  he  power  o(  a  robber  baron  would  e,]  ihcmselves  reactionary  and  oh-  permitted  to  enter  i.n 

It  may  be  a  mere  inetdent.  leaving  the  es-  .xrurantisi  unwilling  to  listen  to  the  ,,,  ,„p  ,x,ndovv. 

„  .  ..  _  .  »  I  sound,  r  say  first  of  all  that  the  senee  of  the  life  of  nations  unehang-  advice  so  freelv  riroffered  them  by  i  ,  ,  T;. 

u  e  co-operator.,  were  not  satis-  ^  university  have  not  ehang-  ed.  In  that  world  the  tyrant  king  men  of  aeademir  training.  This  i-s  (-'niiipr's'vveoU-lv  s  ,.  .  . 

tied  with  this  success.  They  got  the  idea  that  they  ed.  The  ad.iuslmenis  which  we  might  be  unjustly  slain  as  a  saeri-  tuit  too  often  true,  hut  that  does  not  |  ' 

could  increase  their  profits  by  forcing  higher  markets  must  make  are  merely  the  stripping  fice  to  unjust  wrath  of  an  ignorant  change  the  situation.  It  may  he  less 

on  importing  countries.  from  our  fabric  of  educaiion  those  people.  All  that  that  meant  was  glorious  for  professors  to  pass  years 

eftv^rr  faiioH  n„i„  omaments  and  u.seless  appendages  one  life  gone.  I'he  robber  baron  slowly  eonveriing  business  men  to  i^eeretary  I,an.sitig  recounted  the 

e  ,  i  niy  oecau.e  oi  poor  judg-  ^*-h,ch  we  thought  we  ((uild  safely  ;  might  be  the  most  misjudged  of  men.  see  tlie  truth.  It  may  lie  a  brighter  ease  of  the  French  governnient  nt 

ment  on  the  part  of  those  In  control,  but  because  im-  add  to  it  at  a  time  w  lien  tlie  present  deserving  of  public  adulation  instead  prospect  for  professors  to  picture  fielal  whose  duty  it  was  to  issue 

porting  countries  refused  to  pa.v  higher  prices  than  .  I'iteumstances  were  not  foreseen.  It  of  condemnation.  His  fall  left  the  themselves  as  giving  the  world  a 

those  warranted  by  the  law  of  supply  and  demand  i  perhaps  tie  the  best  thing  which  world  unchanged.  this  is  rwt  the  social 

...  .1.' ,  ,1.  II.  r.  ...  ever  happened  to  education  in  I'an-  case  to-day.  We  have  built  a  world 

e  resu  wa.s  a  he  pools  lost  money.  Rather  This  country,  one  of  the  rich-  so  complex  that  the  interdependence 

than  admit  that  they  vx’ere  wrong  and  tell  their  esi  in  the  vvorld.  overvalued  its  riches  of  its  parts  is  absolute  and  complete, 

members  that  losses  had  been  suffered,  the  leaders'  great  as  they  are.  W'e  built  our  '  Those  who  are  held  up  to  you  to-day 

educational  system  on  such  an  esli-,as  tyrant  kings  and  robber  harons 
mate  of  our  opportunities  as  could  |  are  also  simple  cogs  in  the  vast 
not  bp  justifieci  in  fact  W'e  must  machine  of  economic  life.  .As  men  ' 

adjust  it  to  things  as  tliey  are.  they  may  be  guilty  of  every  rrinie 

I.et  me  sa.v  with  the  utmost  clarity  which  can  be  alleged  against  'hem. 

that  I  do  apt  aecepi  for  one  moment  They  may  he  greedy,  heartless,  in 

ihe  forecasts  of  those  iiroiiheis  of  every  way  unfitted  to  exercise  the 

evil  who  eannot  believe  that  this  power  which  they  hold.  Still  the 

The  result  was  that  the  people  of  Canada  country  is  sound  or  that  it  will  machine  must  function.  'I'he  cogs 

found  themselves  participating  in  the  greatest  ■wheat  '  tfew  .All  that  I  am  saying  is  that,  must  turn  and  mesh,  or  else  the 

gamble  in  history  -a  gamble  the  result  of  which  is  '•^ttfther  with  the  sound  iind  ..olid  ‘  vv  hole  machine  will  stop,  and  in  Ihe 

,  .  ,  '  .  growth  of  our  economic  life,  we  world  as  we  have  built  it  that  means 

not  .vet  known,  but  in  which  they  may  suffer  heavy  which!  that  the  fall  of  one  tyrant  king  or 

losses  despite  war  and  crop  failures  in  other  coun-  could  not  withstand  the  first  gale  of  one  robber  baron  may  involve  the 
tries.  'of  eronomie  storm.  I  sliould  be  a  fate  of  millions  of  men,  women  .and 

The  same  principles  of  business  apply  to  private  P(’t’''‘iinisi,  and  not  llie  optimist  I  am  children. 

,  .  ,  .  .  .  .  ‘  j  ,  concerning  Canada,  did  I  believe  that  It  thus  becomes  a  matter  of  mo- 

iinderiaking.s.  to  co-operative  enterpri.ses  and  to  gov-  we  could  or  would  again  build  past,'- .  ment  to  all  to  know  more  surely 


u.s'cd  their  political  influence  to  obtain  the  backing  of 
provincial  governments. 

The  provincial  govemment.s,  finding  that  they  were 
unable  to  "hold  the  bag  "  because  of  lack  of  markets 


The  Graciou.s  Touch 


passports  for  those  who  wished 
go  from  one  town  in  iinotlier.  I' 
fell  to  him  In  make  out  a  passport 
for  a  rich  :ind  liighl.v  respccial'lc 
lady  of  his  acquaintance,  who.  un¬ 
fortunately,  tiad  only  one  eye.  .\nt 
wishing  to  hurt  her  feelings,  the 
gallant  Frenchman,  in  filling  nut 
anrl‘’h'ri')piness‘depen,i'on  the ‘keep- 1 description  inserted  ihe  mih-vv 

in,.  nn.MMno  nf  xoeieiv  ::ning.  hnlllaTlI.  hrnVV  11  and  CX- 


and  eronomie  dispensa¬ 
tion  in  one  great  startling  revolu- 
lior,.  What  matters  is  not  either  the 
tact  of  obscurantist  liusiness  men 
or  that  of  bright  professors.  It 
is  the  fact  tliat  there  are  millions  of 
men.  women  and  ehildren  wlio's,'  life 


of  ilie  machine  of  soeieiv  going, 
even  while  we  repair  and  iielier  i(. 

In  the  iliird  place  universit.es  ex¬ 
ist  to  teacli  young  men  and  women. 
Why"  For  vviiat  purpose"  .\oi  solely 
that  they  may  obtain  well  paid  posi¬ 
tions.  nr  he  alile  to  look  forward  to 
a  life  of  comfort,  and  reiiiemenl  lo 
an  age  nf  rase.  A'oii  ‘each  yoiing 
men  and  women  to  make  them  better 
men  and  women.  The  "1  liliias' 
which  is  the  second  half  ot  yoiir 
motto  cannot  he  interpreted  to  mean 
mere  usefulness.  It  means  far  more 


pre.ssive.  only  one  is  missing.  "  I. 
Gilchrist  I.,avvson.  World's  Itesi  Huiii- 
oidus  .Anecdotes. 


crnnienlal  nperation.s.  If  they  are  followed  consist-  board  mansions  and  castles  in  ihe 'than  ever  before  whether  the  kings 


Iiigiv:- 

..  I'CI  |I  V 
-.'igh'.i:: 


iti'l  nigi.''r  tantt's 
r  u  •  I  be  lo'indat  i" 

h  .-I  ;-|  II  :■ 

iti"  in  III' 


I'ncr  countries  entlv.  much  can  be  done  to  solve  the  financia!  prob-Tir.  As  far  as  our  universities 


of  Ameriian  "new  era" 
tiai  lonali.sm  abro.-id 
'.(foil  'o  I'lgh*  again." 


hms  with  which  the  country  is  now,-  faced  and 
avoid  a  recurrence  of  such  problems  in  the  future. 


Honesty  Revv<ircleH 
Back  III  lOk’ii.  .Mrs.  Lillian  Sim¬ 
mons  found  a  .f.'iiiii  t'ill  in  ilic  c,,i  • 
ridor  of  a  Toledo  hank.  .She  Icli  it 
al  the  hank  on  condition  iliai  if  the 
loser  did  not  claim  it.  it  wa.s  to  hr- 
come  her  properl.v.  .No  one  came 
lo  claim  ihc  niniicv .  Tlie  m.vsicrv 
has  never  been  solved,  hut  it  is  be¬ 
lieved  Iliat  a  I'oollegger  dropped  the 
hill  and  was  killed  before  be  discov¬ 
ered  his  loss.  In  in:’,:!.  Mrs.  Sim 


■n. 


i.-r  l•,•|,ic  'Old  I 
.  I  '  i.  c|o,  1  |,  I-I 

da'--  I'pif-rnia 
rrj  •.■■r’tf  I 

"b  ;hr  N'".  r 


:n  I  h  r 


■  ing 
’  h--' 


■  run: 


Frciiii'r  F.'nn'ii  ’urnc'l  fir.st  'o  Fm 
Ii."  I  uta'w.i  PHI  Is  '.vcfc  i.h"  iPsnlt.  To- 
biv.  ■  '.■.■  re  iak>  n  through  t.'an- 

'.’.■f'  a!  .•..•h.iiigion  icr-t  the  modi- 
r.'  of  ’h'  Rooxpvclt  govfrn.ment,  tiu'. 
■■n,'.;  I'opulai'ity.  and  an  clppiion 
'*'i.iu'c  eventuated,  and  is 
Kio.g'  nvcitiirc,  '.vill  meet  with 
■  '''e|.!|oii  at  'ica:-!  'in’il  after  Air 
U'tta'iori  tu'-r..  the  tr.i  ..t  tpo  pol'-; 


Curt  Comment  on  Current  Events 


returned  lo  her  vviili  inleiesl  since 
lfi;i.'!.  Wall  .Street  .loiiriial. 


-n'  I. 
ithiri: 
.M . 


ig  Mr.  Ivli'g  . 

11  cuing  I  h.o 
'Iv  lavo'.-i'le  I 
i:  ..' I  i.:l;o  I  ,'in  I 


•'  iin  I. "re 
.11  oI,  tne 
re  1,1 1  11  1 1 
he  fitiawa  pact 
o  1. ■;ir.:’'.l!i  and 


i'  i.-  inlere.st mg  to  no'p 

'ipro.'iiy  quo.-tion  folkiw- 
.-.'.•er  B.'u  ion's  '.'.'eekly, 
have  been  cxf  cption- 
.'■■ourre  of  coni't.or.i 


So'.ial  Creditur.s  are  reminded  that,  despite  the 
popular  fable,  gee.se  and  government.,  do  not  l.iy 
golden  eggs. 

¥  *  *  V 

La.st  '.veek  ;s  crime  new.,  from  New  York  indicated 
that  the  gang.sters  were  doing  .such  a  good  .job  of  school  for  young  men  and  women 
shooting  each  other  that  the  police  had  nothing  to  do 
bu'  play  at  the  .sarne  game. 


I  venture  to  render  it  .is 

are  tyrants  and  the  barons  robbers.  "Service.  It  I  .“oe  one  single  point 
the  great  days  of  boom  expanded  It  is  more  than  ever  vital  to  know  on  vvhieh  the  socialist  ma.v  h(»  right 
their  functions  and  increased  iheir  that  protests  against  Ihe  evils  of  the  '''  preaches  service  as  the  j  mons  made  foimal  demand  f'm  the 

eiiuipment  l/i  serve  the  true  pro-  system  are  based  on  knowledge  and  Pfcper  form  of  profit.  Tt  is  to  he  tnonev.  hut  the  t>ank  refused  to  turn 

gress  of  men.  their  work  was  well  on  thought,  and  are  not  the  mere  hoped  that  he  will  he  frank  enough:  n  ovei.  limn  she  vveui  to  eour*  to 

done  It  will  he  no  loss  to  lose  frills  outgrowth  of  bitterness,  of  envv  and  young  man  and  woman  to  .  gel  possession  of  ii.  Ihe  eoiiit  of 

and  f.ids  which  we  w  ere  only  too  of  haired,  or  of  just  jilaiti  loose  vv  honi  he  aptieals  so  readil.v  that  this  ^  Jippeals^has  just  ordered  the  rnonc' 

ready  io  hang  on  the  firm  structure  thinking.  means  service  hy  them  as  well  as 

of  our  educational  system.  Again,  it  is  to-day  important  that  them. 

The  functions  of  a  university  are  the  fall  of  tyrant  kings  and  robber  H  is  hut  a  travesty  of  socialism 
not  hard  lo  define.  A  university  barons  should  be  merely  the  re-  that  would  lead  young  men  and 
IS  in  the  first  place  a  .srielety  of  placement  of  weak  cogs  by  stronger  women  lo  believe  that  universities 
learned  men  and  women.  It  is  in  ones,  I  do  not  suggest  for  one  see-  exist  solely  for  the  benefit  of  the 

the  second  place  a  focus  of  iniellee-  ond  that  you  must  stop  there  If  individuals  who  attend  them.  No 

tual  activity  in  the  nation.  't  hirdly  i  reason  tells  you  that  the  whole  de-  voung  man  or  woman  should  leave 
and  only  thirdly — it  i.s  a  training  sign  of  the  machine  is  wrong,  you  this  insiiluiion  without  remeniber- 
honl  for  young  men  and  vvomen,  must  improve  it.  or  make  another.  ,  ing  that  Ihe  funds  which  made  its 

On  Ihe  first  point  its  fiineiions  What  T  do  say  is  that  the  machine ;  building  possible,  and  which  to-day 

are  clear.  A  societv  of  learning  must  not  be  perniiiled  to  stop;  that  i  make  its  existence  possible,  have 
nwp.s  It  lo  itself  and  to  the  vvniid  the  alterations  in  its  design  must  he  been  and  are  won  in  pari  bv  the  in- 


i;r':ii  Bii'ain.  observe:-. 


■  i'  I'o’.v  r.  ma.t:.'  i.'i'  .Ml.  King  to  demon.'t rate 
in;ii  wl-.,'ii  lu-  l.’iib  1  to  i|o  liciote  he  can  do  now: 
.'iri'i  1.1  how  Ilia!  wlicie  Tall  tailed  and  where 
I’ronc  Mini-Icr  I’eniKli  rccciiHy  was  brought  to 
lialt  in  hi.-  pio.giatii  tor  ret  ijirocily.  the  I,iberal 
i’:tiiv  cl  I'anada  can  :-i.j'ply  a  formula  by  whifh 
Mic  pc, -pic  (i|  ('.iiia'la  an-l  the  fnitrd  St.'ite.s  can 
'  Ii'i  !  Hu  (  li.-Tg*  within  this  generation  or  before 
*  be  I  loin  nwii  iii  coiiic,-  .-o  .-elf-.siipporting  that 
l  ulled  ;-’,taii..'  Mirifls  will  be  a  riiatter  ot  indifter- 


Tax-payer:s  will  await  more  definite  information 
to  how  much  money  is  to  he  saved  by  combining  cer- 
tjiin  cabinet  portfolios  if  this  i.s  t.o  he  followed  b.y  ap¬ 
pointing  a  flock  of  parliamenta.ry  secretarte.,. 

¥  ¥  ¥  ¥ 

When  posterity  in  the  T.’nit.ed  Slates  has  to  pay  off 
the  debt  now  being  rreated  under  the  new  deal.  Roo.se-  :  Th®  passing  of  Mr.  Rdw m  iRinsnn. 
veil  the  Second  will  probably  be  known  as  Roosevelt  '  of  the  well  known  investmeni  liouse 
the  Kockles.s.  | 

¥  ¥  ¥  ¥  \  RFM 

'I'he  tobacco  market  opened  in  Norfolk  and  Elgin  F’lBM.lii: 
counties  with  growers  receiving  prices  as  high  as  3T'.  I 
rents  a  pound,  I’s  cents  above  la.st  year's  high  mark 


In  tr>  to  make  th.n  teaming  deep  ;sueh  as  can  he  made  while  the  work 


(Continued  on  Page 


the  solid  lines  laid  down 
founders  of  the  firm. 


thought  possible  by  privalcl 
concerns. 


of  Hanson  Butihcrs.  re- 
caH.'  the  fact  that  lor 
manv  yea  is  Fdwm  and 
his  hroiher  William  con- 
partnershiii  on  ilii>  local 


Stltlllcij 

,\nd  that  without  the  ejection  of  Mr.  Stevens'  party.  ^  'lum':-‘c^^^^^  Hu 


1  he 


There  appear.,  to  he 


r iidoiiM cdl V  Hi'.'  new  gov'ciTinienl  will  .study  reci- 
ptiMiiy  po:;:M  liilil  ic.-  '.'civ  c.i  rctully.  and  it  is  interest- 
tn-  I..  not'  Hii  -  .A nil  I  11  1. ii  (.pinion  that  Canada's  posi-  .will  he  blamed  In  the  future  by  municipalities,  as  they 
til'll  to  ncgoii.iic  a  tavnra'olc  a rt .'ingernent  has  im- |  have  b(>en  m  the  past  bv  farmers,  for  making  loans 
I'.'ivd  .'I  'hi-  rc  .iiit  lit  Hic  i1t  v(-lopmcnt  of  Ktnfiire  loo  freely  and  thus  helping  them  to  get  into  debt  dif- 


"T' 


.tiui  with  I  Ilf  (la'sagc  ol 
I  iiiorc  ;-cll  sll|)|iorl  lllg. 


time  as  the  rtommion  ticullle.s. 


"I  o  Avoid  NRA  Mistakes 

Icgisialtori  was  fpia.'-hfd 


\I/I'Hfll  'I  '.I  I  I  mpiivv Cl  ing 

■,.i..iiUi:'  ago  by  Hic  i’.  .Supreme  Coiirf.  the  pretty  .small  tall  on  a  pretty  big  dog.  even  if  it  lias 
NRA  orgi'ui/'.at ion.  i  irated  as  fia rt  of  President  Roose-  seventeen  seats  in  the  house, 
vrlt's  ,\ew  I'cal,  ha;-  continiieil  in  cxiistence  so  far  p.:-  ¥  ¥  ¥  ¥ 

Hie  ji'b-holdci .s  are  concetnc'd  even  though  it  ha;s  prac- 1  "The  last  thing  Germany  desired  al  this  time  was 
lu.'illv  ceased  functioning'.  In  an  obvious  effort  to  general  European  rearmament,  more  particularly  Bril- 


Back  iweriiy  five  years  ago  Hie  Han- 
real  danger  that  the  banks  !  son  offue.  wliidi  «a:-*  ihen  locaied 
in  Hie  Dominion  Hank  Itiiilding.  was 
visiied  il.nily  liv  finaneial  ediiors  and 
wnieis  who  weie  desirous  of  keep¬ 
ing  ill  touch  wiHi  file  dcv“|(ipmeiil .. 
in  I  aiiadiali  l  iliani  c  Maii.v  of  me 
older  iiewspa I'cr  men 
the  grai  iiius  manner 
'Veic  leeeived  hy  Ml  Fihv  in  llanson. 
and  Ibe  eftorl  be  alwa.'s  made  lo  dig 
up  ill"  inlormaMoP  'Ivii  miglii  lie 
available  regardiiig  an.'  deiils  iliai 
vveie  pi'iiding.  I  ol  a  greai  many 
vear.s  Ibe  lirm  "a.s  idiiitiried  vviih 
Hie  call,'  development  of  ibe  Mont¬ 
real  Wider  f;  I’owri-  (  ompaiiv.  most 
of  the  (aiiii'il  f'"'  "hi'  b  ciimo  from 
line  fiim'x  connections  in  rli,>  Old 


One  hundred  thousand  Social  Creditors  who  "bunch¬ 
ed  their  hits"  made  themselves  felt  at  the  polls  when 
three  times  that  number  of  Reconst nietionisL,  hardly 
"got  past  fir.st  ba.se.  "  .Anti  a  hundred  thousand  is  a 


me  firm's  connections 

arc>iisc  interest  in  the  organization  which  provides  his  osh  rearmament,  and  the  effect  of  Mu.s.'iolini's  African  *<  diintry.  One  of  tlie  la.si  inutoriani 
assocpiles  ami  himself  with  fat  .salaries,  (tcorge  |  adventure  ha.,  been  to  hasten  and  intensify  rcarma- ;  diHleriakings  cat  tied  out  h>  i.ie 
Herrv.  administrator  ot  the  existing,  non-operating  ment  and  especially  British  rearmament."  N  Y  j .M.n'vil 

j  noiiso  I  nr  M  >•  <n  I  I  >  IM  .s  I  n  I II' 

SHA  inHihmr,  hns  m  nl  .-i  lo  .>.000  business  men  Times  special  from  Berlin.  j  Hiinson  fluilflmp  on  Si.  Jainos 

throughout  the  country  j'loposing  a  conference  on  the  i  Evidently  Germany  wanted  to  be  the  only  entr>’  in  .sireet.  and  it  is  here  that  the  young- '  ried  oni  bv  diffr'ieni  comptinies  on  |  .lames  .street  next 
que.,tion  of  the  NRA  s  future.  This  is  in  line  with  the  rearmament  race.  er  generation  are  carrying  on  along  '  a  very  much  larger  scale  than  it  wa.,  ‘  Fxpress  Building. 


The  p.assing  of  W'illi,,m  George 

(Jooderham,  president  of  the  Bank 
of  Toronto,  recalls  the 

t  (.|{\M(  great  t'S't  the  Goodcr- 
Iiam  family  h;i:;  plavcd 

I  VII II. V  in  financial  and  hanking 
affairs  in  Toroiiio  and 
lliroughoiii  t'anaiia.  .Nolv'ilh;. land¬ 
ing  Ml.  Gooderiiani',  advanced  age. 
beyond  the  fid  mark,  he  often  re 
called  that  both  Ins  failicr  and 

grandfather  had  occupied  liie  presi- 
denev  of  me  Bank  of  'I'oroiiio.  and 
dlen  recall  on  ibis  aceount  Itie  famil.v  had  lieen 
whieli  ihev  ailivelv  ideiilified  with  the  divehip- 
meni  of  Hie  hank  for  the  greater 
pail  of  a  eeiiliiry.  Mr.  ( looderha  iii 
also  olleii  lalked  with  pride  of  Ihe 
ftimilv  he  had  hroiiglii  up  in  i  amida 
nine  hoys  and  iwo  girls.  The  laie 
Mr.  Gooderham  look  great  pi  iih'  m 
heli'ing  to  (leveloii  any  uiiderlakiiig 
that  might  coniribule  to  l'li(>  fur 
Iher  grovvih  of  the  I'ily  of  Toronto 
or  Hie  Province  of  Dniario.  'I'lte 
Gooderharn-Vt'oris  undertakings  in 
the  disliller.v  field  were  for  ;i  great 
manv  ,veai 
in  Canada 

years  that  .letivities  have  be^n  ear 


When  Chloroform  Was  Rad 
Form 

When  .lames  Simpsnp  diseovercd 
the  use  of  rhiorof'orm  as  an  .anae;-;- 
Iheiic.  he  immcciiatel.'  started  using 
it  In  allay  (he  pangs  of  childhirth. 
The  Church  was  profoundly  shock¬ 
ed  by  this.  (Iccltiring  that  women 
had  been  ordained  hv  God  to  bring 
forth  children  m  sorrow  as  a  pun¬ 
ishment  foi'  Kve's  t  ransgres-sion. 
Simpson  carried  the  fight  into  Hie 
enemy's  territor.'  hy  pointing  out 
lhai  God  Himself,  before  performing 
the  first  operalinn.  namel.v.  making 
Fve  ouf  of  a  vih  of  .Adam,  threw 
Adam  into  a  profound  slumber.  .\t- 
laek  and  rounier-aiiaek  followed 
owned  I  Everypne  took  sides.  Then  Queen 
Victoria  announced  that  she  was  ro 
ing  to  have  chloroforni  for  her  nevl 
habv  ;  and  suddenlv  all  was  still 
The  Queen  had  spoken.  Simpson 
and  chloroform  had  won.  ,Iann':( 
Harpole  in  Nash's. 


The  annoiineemeni  that  the  Bell 
Telephone  Companv  was  calling  for 
lenders  for  the  use  of  the 
IMI’IH  site  of  me  head  office  on 
FIIWGI;.*,  .Notre  Dame  ;ind  Ho.spiial 

.Si  reels  lo  he  used  for  It  Cun  Be  Done 

parking  space  and  gas  sltilion  re-'  BecenHy  President  Roosevelt  ':cn 
calls  the  rapid  changes  that  can  oc-  lenliousl.v  rcmtirked  that  ilic  mo:;f 
Hic  financial  disirici  of  Hie  |  imrorlaiit  words  in  the  Ihigli'di  Ian 


guage  are:  "It  can  he  done."  "Hi" 
I'liillips,  columnist  of  Hic  New  ^■o|•k 
]  Sun.  has  some  douhls  along  ilils  line 
,  .'iiul  asks  Hie  I’resideiil  how  he 
I  would  apply  his  Hieory  in  Ihe  fol- 
I  lowing  eases : 

I  When  .v'lur  rear  lire  has  blown 
I  oiil  miles  from  a  garage  and  vou 
I  lake  voiir  first  look  al  Hie  lool.s  sold 
.  w  II  li  I  he  ea  I  . 

!  When  you  have  iusi  yelled  aero.ss 
I  Hie  vard,  ".shiU  lhai  damned  radio 


I  II'  M  in.v  of  the  oldei  hroUers  and 
inveslmeiii  haiikei;:  were  on  the 
.Sireel  when  Hie  down  town  head 
offiet'  of  ilie  Hell  Telephone  Com- 
pan.v  was  I'uill.  and  lo  Hieir  amaze- 
nieiii  now  Hie  eompany.  vvith  a  v  ievv 
of  lessening  ilieir  lax  load,  evidently 
has  decided  on  not  oiil'  pulling 
ihiw  n  Ilie  old  head  office  building  hill 
leaving  Hie  sile  vaeani.  al  lea.sl  for 
me  prcseni  I  or  nian.v  'ears  a  num¬ 
ber  of  local  brokers  and  .New  A'ork  i  .,  ,  , 

houses  had  spac  e  on  the  ground  |  I’"'  ';t"l  t"i  ex-pugil  i  -f 

Moor  .d  Hie  old  Telephone  building,  ;  '"f.  hf'"*,  "  "1" 

I  (low  and  replied.  i  ome  on  over  and 
make  me  do  it" 

When  v  -'ii  allow  v  ourself  a  half 
hour  for  a  Jd-mil.uli'  sireel  cai'  irii> 
lo  keep  an  imporlaiii  engagement 
and  find,  at  Hie  end  of  15  miuuips, 
Hull  you  have  taken  tlie  wrong  car. 

When  .'Oil  liave  di  i'eii  at  50  riiile, 
;in  hour  In  a  log  and  see  a  sign  10 
feel  aliead  with  IhA  word.,.  "Slop, 
Dead  End." — Wall  Street  .lournal.” 


the  sit-  lieing  a  very  altraclive  one' 
owing  lo  its  i  hiseiicss  lo  Ihe  Slock  j 
Iv.cliangc.  I'or  manv  vears.  loo.: 
ineluiled  In  the  building  wns  the  i 
III  a<l  office  of  The  Roval  Bank  of  j 
ibe  largest  of  their  kind  |  Canada  until  such  lime  as  the  B'ink  I 
and  ii  is  on1>  in  recenl  cii  cideci  on  Hie  ereclion  of  its  ow  ii  I 
building  on  rhe  norlh  side  of  SI.  | 
to  the  Tiominion  I 
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INTS  TO  INVEST 


V  o 


Stcamfliip  Bo:ids 


/  nwn  Niivie  Vatindit 

n'hi-cli.  {  tint,  >(tth"r  tired  nf 
hiddinii.  Would  t/oii  reeotuiiieitd.  n 
■•<alc  of  fhr.'ief  I  nl-tn  lutvp  some 
ntuirr.'i  of  /j.  A.  Oil  mid  Wttlkrrn 
preferred,  on  trliirh  /  show  a  profit. 

What  do  i/ou  think  of  a  switch  into  ,  ;  ,  >  j  j 
^toorr.  romwon  or  Cmuiduin  Urrd;c.  , 

■  fi<  f  •>  ■'  '  iroi  rp  over.- ~"E 

„  ,  Ap  the  abov 

r\.0^aiuin^  \uut  ^.anaUa  Stcpm-  cncjiiirics  rccciv 


Investment  of  $5,000  With 
Safety  and  Yield 


'■(III- 


[  tution:;  of  the  Doni.iiion 
I  cci-ne<J. 

I  It  ip  tiue  tha!  liic*  natiorir, hz.'i- 
tion  of  the  Bank  of  <  v- a'-  o;ir 

I  f)f  the  /liincifial  I'lHni;  rf 
I  Ministei'-eJcct  Mackci;:;ie  King'.;  plat, 
j  foini.  It  ip  a'pi-)  line  iJv,'  a  na- 
I  hare  nhoul  $5,000  /  should  like  to  incest.  Govcrnnieut  stocks  rue  I  tionaliaed  (Jenlrat  tfar.k  v.-oa'd  pni- 
nd  I  require,  bonds  or  stocks  thul  I  can  incest  tv  and  not  i  bably  v  nric  to  th"  d' 1  rii  iriii  o'  tin 
E.  L.  F.,  Ottawa."  |  privalcly-o-.vned  c-h-arterci  han:,.;.  it 

ibove  enquiry  deals  with  a  problem  whicli.  judging  by  many  |  ' erne, -iib;  red,  however. 

;eived  by  The  Financial  Times  during  recent  months,  is  ,  [E*  pre-plcction  pledg;;.'  lomatid 


I  are  not  always  fuifiiii.'d 

1  business  and  industrial  conditions  and  the  coming  -nlo  '“P 

.V  federal  government  at  Ottawa,  a  group  of  leading  tn-j.”'  •  ,  ,  '■'bicli  ihoiiUi  not 


,  ,  ,  yout  vanaua  hteem-  enquiries  received  by  The  Financial  Times  during  ...  , .  ,  ... 

■hips  bonds,  and  the  advi.^abilify  cf  ,  matter  of  great  concern  to  a  material  portion  of  the  investing  public.  ^  .  ince.ely  given  at  th  '  tun 

:  Piling  these  at  Ihi.s  Juncture,  this  3^11  in  the  light  of  possible  change.s  in  the  investment  situation  due  to 
company  had  another  poor  summer,  recovery  in  ' 

ftom  the  point  of  view  of  grain  po-wer  of  a  new  federal  government  at  Ottawa,  a  group  of  leading  ,  .  1.  1 

raffle,  which,  of  enur.se.  is  by  l-ar  vestment  hou.ses  were  asked  to  submit  their  recommendations  for  siiil- 1  '’.''5’’ tonne  ■ii'jn  •.cp.h 

the  largest  monry-malier  for  the  inv.'stmcnts.  Recommendations  already  received  are  reproduced:  i--  tvng  (..overnnieni  s  p'lhey  for 

organization  During  the  past  tv.n  •  I  nationalizing  the  I.anh  rd  Canada  i.s 

months,  however,  there  has  been  a  ,  L.  G.  BEAUBIEN  &  CO.  LTD.  1'*'"  ■•■nexpet  tcdly  .'  t;on;r  mandate 

marked  reversal  in  the  movement  K,..„m  the  terms  of  your  client  s  enquiry  we  judge  that  she  wishes  '  ^7,''.''''  ' 
of  gram,  and  business  ha.s  been  p,  invest  her  .$5,000  in  securities  which,  whihsl  hiffh-erade  investment:-  '  Mtif’Lnie.s. 


.\'ova  Scotia  slock  were  indicated, 
we  f|ue.stion  whelEor  Montreal  Trani- 
v.ay.i  would  be  a  good  exchange 
t.hercfor.  Thi.s  compan.v  ha-s  a  fav¬ 
orable  fran-chise  with  the  City  of 
.dontrea!.  but,  ac  a  result  of  econo¬ 
mic  condition.s  in  Montreal  and  vi- 
c  .iity.  it.s  operations  have  been  un- 
favorabi''  during  recent  years.  In 
I  he  current  .$9  dividend  was 
iii.'^it  covered  by  net  earnings.  It 
c-  doubt.^ul  whether  any  great  im- 
piovemcnt  will  be  shown  in  re.sults 
for  the  current  year.  The  high 
yield  piovided  by  the  Tramways 
stock  at  current  market  levels- 
over  9'^  per  rent, — indlcate.s  a  fear 
on  the  part  of  the  financial  eom- 
inunity  that  the  $9  dividend  may 
not  he  very  safe.  Recent  dcvelop- 
tial  Can-  ments  in  Ontario,  too,  in  connec- 
.\s,  un-  tion  with  the  Hydro  power  contracts 


Guaranty  Trust 
Property  Management 


The  appointment  or  this  trust  company 

IN  THE  matter  OF  PROPERTY  MANAGEMENT 
BRINGS  DIRECi'  SAVINGS  IN  EXPENSES  AND 
FREEDOM  FROM  WORRY  AND  ANNOYAiTCE. 

THE  PURCHASING  EXPERIENCE  OF  THIS  COM- 
PANY  ELIMINATES  UNNECESSARY  EXPENSE  IN 
REPAIRS  AND  MAINTENANCE.  PROMPT  ATTEN¬ 
TION  TO  FINANCIAL  DETAILS  IS  ASSURED. 

WE  WOULD  BE  GLAD  TO  ANALYSE  YOUR  PROPERTY 
HOLDINGS.  WHETHER  A  SINGLE  DWELLING  OR  LARGE 
APARTMENT  HOUSE.  AND  EXPLAIN  OUR  MODERATE 
RATES. 


TORONTD 

AND 

WINDSOR 


(guaranty  Trust 

(lompanv  of  Canada 


iven  good  rcaeons  why  con- ,  of  men  who  are  either  insincere  nr  |  the  field 
or  franchi.se.s  with  gnvem- 


if  reonoraies  Is  a  matter 


ip.s  might 
Such  a  development  would  nnlural- 
h-  be  reflected  in  the  market  for 
the  br-nds. 

With  regard  to  your  sugge.«tcd 
.'iwiteh  from  B.  A.  Oil  or  V\’alkrrs 
into  Moore  (.'orporation  common  or 
f'anadian  Dredge,  the  two  latter 
.stork.'',  are  represent ive  of  ■'om- 
pr'nies  which  have  been  doing  ma¬ 
terially  b'tler  during  the  past  two 


.flJ.llO!' 


\\’( 


Montreal  Metropolitan  Commission,  ‘i'r.  mstur- 

ing  May  1.  1947  . 

Floman  Catholic  Archdioce.se  of  Toronto  first 
mortgage,  4'r,  maturing  April  1,  194.5  .  .. 

Summary. 

On  outla.v  of  .$5,010,  annual  income . 

Average  yield . 


$195 

.$«e. 


Ill-Informed,  the  economie  opera- ^  of  the  gravest  import,  and  that 
or  munieipalitic.s  .should  be  fions  of  this  nation  are  nor  eondiici- '  noi hinc  ran  be  more  vital  to  us  as 
with  suspicion.  '  ed  b.v  fifty  men.  The  ihcory  of  a  individuals  and  as  a  n.ation  than  that 

■  V  ¥  *  I  slave  state  operated  b\  a  group  of  ,  we  .should  be  sure  ihat  these  institu- 

u  CrtncrtI  CnW  I  predator.v  rapiialists  who  plan,  for  1  lions  of  learning  to  which  vvp  must 

V^ueoec  A-onsoi.  vjoio  ^  profir.  to  keep  the  rest  |  look  for  guidance  in  this  great  field 

sircrintj  a  recent  enquiry  on  ^  of  the  nation  working  vvithmii  due  '  of  human  aeiiv  it.v  are  doing  their 
Ooii.snhdnfrd  Gold  Mine.'t  yon  rew  ard,  is  not  one  whieh  a  long  ex-  '  work  as  vv  iselv  and  as  well  a=  is 
The  unprecedentedly  low  level  of  in-  .ooi-o  no  in/ormofton  n.-;  fo  /mic  f  id.v  ;  pn  ienee  in  business  would  enable  •humanlv  po.-.'iible 
Icrcst  rates  and  the  consequent  scri-  eonipmiy  is  doinq.  Would  it  he  nie  to  aceein  The  organized  "monev  '  Keiiieml.er  above  all  things  that 

ou.s  shortage  of  profitable  avcnur.s  po.ssibte  for  yon  to  find  out  if  on.v  power"  of  w  hieh  you  hear  so  often,  '  the  human  race  con:-iitulrs  a  harsh 

for  the  inv'cstment  of  hank  funds  work  «  briny  done  at  the  mine  mid  as  I  know,  the  mere  fig  ;  jtirv.  Kdiieaiion  h.i-  been  built  UP 

has  been  the  mo.st  significant  far-  whether  there  are  any  P'o.speets  ppacinations  heated  bv  too  '  in  iliis  rounfrv  heeau.se 


for  in  operations  of  the  chartered  for  if.  f  am  a  shareholder,  mid  otn.l 


men  and 


McLEDD,  YOUNG,  WEIR  &  CO..  LIMITED, 
enclose  two  plans,  the  adoption  of  either  of  which  vve  reconi- 


banks  rliiring  the  past  few  years, 
having  had  a  dkstinctly  adverse  ef¬ 
fect  upon  earnings  of  the  instifii- 
tions.  Sign.s  are  not  larking,  hovv- 


iintnrnlly,  interested.-  "P  A  .1. 


years  and  which  appear  likely  I'l  mend  for  the  investment  of  $5,000,  bearing  in  mind  that  this  particular  :  ^^>31  in  this  direction  al.so.  the 

t.s  .show  a  crntinur<I  improvement  in  '  inv'cstor  is  interested  more  in  rorporation  bonds  and  stocks  than  in  gov-  1  early  outlook  is  brighter.  Business 
■perations  a.s  the  expan.sion  in  gen-  omment  securities.  '  |  has  been  improving  steadily  for  iwo 

Plan  No.  1.  (Principal  is  first  eonsidci 


business  and  industrial  condi- 


develops.  The  point  should 


tion.s 

not  be  lost  sight  of.  however.  Ihat 
b'.ili  .-locks  have  advanced  consid- . 
oiahly  during  recent  weeks,  "herr- j . j  pp^ 
a  ;  tlierr  has  been  little  market  ac¬ 
tion  in  either  British  American  Oil 
(:«i-  Walkers  preferred.  $l,0(i0 


Name. 


Arbade  Gold  Mines  | 

Would  you  kiudlu  yive.  us  a  report  jj.no.i 
i  Arbade  Gold  Mines,  hiinifed.  . 

I  ,1;  T' 


Aiba'-|p  (Jold  Mines  was  incor¬ 
porated  in  .lune,  193.3.  and  holds  .39 
claims  fif  approximately  3,000  acres 
in  Argyle  and  Baden  townships, 
Matachewan  area.  A  considerable 
amount  of  surface  exploration  and 
diamond  drilling  has  been  carried 
Old  on  the  property,  while  at  the 
present  time  a  tvvo-compartment 
shaft  is  being  sunk  to  a  projected 
rlepth  of  500  feet  with  levels  to  he 
e:  tahlishcd  at  12.5-11.  intervals. 


Dominion  of  Canada.  Guaranteeing  C.N.R 

.3''r,  due  May  I.  1944  . 

Commonwealth  of  Australia  ■5's,  due 
Sept.  1.  1957  (callable  in  1947  at 
102;  payable  in  U.S.  funds  1 
Duke-Price  Povffer  6''r  F.M.,  due  May  1, 
1966.  (callable  on  60  days'  notice 
at  10314  to  May  1.  1936;  payable  in 

U.  S.  funds  1  . 

National  Grocers  Co.  Ltd.,  4'7r  F.M..  due 

October  1.  1947  . 

Montreal  Light.  Heat  and  Power  Sej- 
(10x$50i  Convertible  Debentures 
10  Shares  International  Petroleum  ($1..50  plu.s 

50c  i  . 

10  .Shares  British- Amencan  Oil  (80r|..  ^  „ 


$  50(1 


Price 

Co.st 

Income 

'loot- 

$1,005.00 

$.30.00 

10513* 

1.055.00 

.50.00 

1041,4* 

1.042..50 

00.00 

100 

1,000.00 

40.00 

50 

500,00 

15.00 

07 

270.00 

15.00 

15 

1.50  00 

8.00 

$5,022..50 

$218.00 

years  now.  and.  as  the  improvement 
gains  impetus,  a  recovery  in  dr- 
mand  for  commercial  and  call  loans 
may  be  exilected.  There  appear  to 
be  gooef  reasons  for  the  belief  that 
the  current  year  may  prove  to  be 
the  base  period  insofar  as  revenues 
and  earnings  of  the  chartered  bank.-- 
are  concerned. 

In  consideration  of  the  above,  and 
in  view  of  the  long-established  po.si- 
tion  of  the  Bank  of  Nova  Srotia 
among  the  Canadian  chartered  hank." 


much  emotion  w  ith  100  liiile  ,  women  hrlieved  It  was  producing 
!  thotighf.  The  business  life  nf  this  |  results  whieh  Jiislified  ihe  effort  and 
The  Financial  Times  Is  informed  country,  as  T  know  it.  is  eatried  en  thi'  saeriftre  ipqiiitrd  to  provide  it 
by  a  director  of  Queber  Con.solidal-  by  thousands  and  hundreds  of  tlioii-  .'^hrutld  the  time  come  when  the  neo- 
ed  Gold  Mines  that  some  work  I  sands  of  men  and  women,  each  pie  of  this  country  hriteve  t'iiat  ed 
limited  in  extent  heca.use  of  the  prc.-'  j  doing  his  be.=i.  iisuall.v  in  all  honesty  ucatinii.  or  ;inv  branch  of  it,  is  fail 
ent  financial  position  of  the  com-|and  deeency,  to  obtain  a  reasonable  ing  to  produce  men  and  women  bet- 
pany  has  been  done  at  the  mine  '  t  ew  ard  for  w  h.at  he  ran  aceomplish.  ter  (tualified  lo  ileal  with  the  harsh 

3'his  I  admit  its  cl.imsiness,  1  admit  its  realities  of  life,  no  iheor.v  of  the 
work,  he  .state.'",  had  uncovered  some  perversion  by  individuals  of  less  .'.anciiiy  of  education  will  save  its 
promising  ore  at  a  new  location  than  average  moral  prinrltile.  I  ad-  insiitutiotis  ffoiu  such  criticism  and 


west  nf  the  shaft,  at  the  property. 

Financing  arrangements  eomplet- 
cd  la.st  year  with  Anglo-American  ipp  system  as  we  have  if 


Mining  A-  Metals  Corporation  of 
New  5’ork,  fell  through,  it  is  stated, 
because  of  alleged  diffieultics  aris¬ 
ing  from  the  P.  E.  C.  legislation  in 
the  United  Statc.s.  Tentative  nego¬ 
tiations  have  bspn  carried  on  with 
I  both  from  the  point  of  view  .vf  size  Pro'-ps.  one  Canadtan  and  one 

-  solidity,  we  doubt  Ameriean,  for  the  financing  of  fur- 


mil  its  periodical  ineff icieney.  such  destruction  as  Hie  iieopU-  at 
.Against  all  these  t  pltice  the  single  |  large  lielieve  they  deserve 

We  have  hefoie  us  today  in  po 
has.  for  a  thousand  years  or  morpof  Iviri  Riissia  one  of  the  greate.st  e\ 
recorded  history,  raised  the  living  j  amples  of  a  nation  dominated  bv  a 
standards  of  the  whole  human  rare.  '  single  iuirpo.se  whieh  the  worM 
and  steadily  removed,  and  not  ar  eoiild  ever  pidduee  There  ediiea 
eenfuated.  the  inequalities  which  a  tioii  and  the  state,  the  theory  and 


thousand  ,'enr.s  ago  separated  elasi 


and  financial 

I  very  much  whether  a  sale 
j  institution's  stock  under  existing 
■  market  conditions  would  prove  to 

_ Z''21  i  be  good  policy.  There  appears  ample 

reason  for  the  belief  that  the  bank 


The  progress  of  the  human  rare, 
as  far  as  I  know,  eomes  from  the 
steady  spread  of  knowledge  au'l 
.skill,  so  ihaf  no  longer  is  the  rare 


Canada. 


Stock  yield  from  above — 4. .34%. 


Flan  No.  2 -  ( Income  and  appreciation  arc  chief  considerations,  with 
principal  to  be  as  well  secured  as  possible.  l 

Amount.  Name 


To  dale  a  depth  of  between  90  .$1,009  Duke-Priee  Power  F.M.  6%,  May  1, '66 


$1,000  National  Light  and  Power  6''r  F.M..  due 

November  1,  1949  . 

$1,000  Simpsons  Ltd..  F.M.  and  Coll.  Trust  6e,., 


and  100  feet  has  been  reached  in 
Ihe  shaft  Recently  two  new  veins 
or  Hikes  were  disclosed  on  the  pro¬ 
perty.  bringing  the  total  to  17  rang¬ 
ing  in  width  from  6  to  as  high  as 
.35  feet.  The  large  ore  zone  has 
been  traced  bv  trenching  for  16,000  2.5  Shares  Briti.sh-American  Oil  (80c) 


15  Shares  Montreal  Light.  Heat  and  Power  Com¬ 
mon  (1.50)  . 


feet  and  shows  a  width  of  400  feet 
and  at  some  points  has  been  disclos¬ 
ed  bv  diamond  drilling  to  a  depth 
of  .350  feet. 

A  considerabie  ntimber  of  build¬ 
ings  have  hern  erected  on  the  pro¬ 
perty  and  have  recently  been  fixed 
up  for  winter  occupation.  Equip¬ 
ment  for  a  .50-ion  mill  is  already  on 
the  propertv  and  while  it  has  not 
I'-en  in.stnUed.  it  is  planned  by  of¬ 
ficials  to  erect  the  mill  next  spring. 
Kurt  her  .surface  work  is  being  car- 
tied  out  at  present  in  addition  to 
shaft  sinking. 

The  company  is  capitalized  at 
3. .500.000  shares' of  $1  par  vahie,  all 
of  which  has  been  issued  or  are 
under  option.  Until  further  devel¬ 
opment  work  has  been  done  under¬ 
ground  to  prove  up  the  veins,  the 
shares  must  be  regarded  as  a  spe¬ 
culation. 

H".  ¥  ¥  ¥ 


10  Shares  International  Petroleum  ($1.50)  phis 

50r  I  . 

10  Shares  (Canada  Vinegar  Limited '  ($1.60) 

10  Shares  Noranda  Mines  Limited  $1.00  plu.s 
$1.00).  (Paid  $2.00  in  1934  and  $1.00  in 
1935  to  date)..  _ _ ...  _.  _.  _. 


Price 

10414* 

Co^ 

$1,042.50 

Income 

$60.00 

97 

970.00 

60.00 

104.2; 

1.047,.50 

60  00 

.3.3 

15 

495.00 
.375  00 

22.50 

20.00 

37 

261; 

.370.00 
262. .50 

15.00 

16.00 

401^ 

405.00 

10.00 

$4.967. ..50 

$263.50 

of  the  ’ber  development,  and  it  is  hoped 
that  there  may  be  .some  develop-; 
ments  in  this  ronneetion  within  thei 
near  future. 

The  director  intervleweri  by  The 
■shares  may  give  quite  as-  good  an  Financial  Times  slated  that  every  Kmnomir  power 

account  of  themselves  market  wise  effort  has  been  made,  and  will  con-  wirtelv 

over  the  next  year  or  two  as  any  linue  to  be  made  in  any  financing 
other  group  of  securities  on  the  arrangements,  lo  preserve.the  equity 

- ..uq„  of  existing  shareholders  to  the  great- 

Even  If  a  .switch  from  Bank  of  ■■st  extent  possible. 


practice  uf  economics.  Iia'c  been 
inarlc.  as  far  as  is  hiinianly  possible 
identical  The  child  is  taken  finni 
hi.s  icndcrcsl  .\cais  to  he  traiiird  in 
the  belief  that  a  certain  system  of 
society  has  a  .special  :  ■iiicl  i' v.  an  1 


one  of  a  few  w use  men  dominating  i  that  the  first  duly  of  man  is  to  ohp\- 
ihe  fate  nf  millions  of  mere  dumb  |  and  not  to  question.  Tlieteare  those 
is  today  j  w  ho  hclie\e  that  here  i,-  found  the 
spread  'secret  of  the  forces  which  they  cpp 


Beatty  Sees  Danger  of  Socialism  in 
University  Teachings 


fPontinued  from  Page  li.l 
diistry  and  thrift  of  those  who 


more 

than  ever  in  human  lil.story.  3'heie|as  hniind  soon  to  destrov  tlip  verv 
was  ne\er  a  time  when  it  was  so  I  system  of  society  wliidi  th''  plan  is 
important  to  the  race  as  a  whole  |  iniriulcd  to  stippoi  i.  The'  point  to 
Ihat  the  general  average  of  know- 'the  fact  that  only  infinite  wisdom 
ledge  and  skill  should  be  a.e  high  as  ■  and  pci  fcci  skill  can  save  even  the 
It  can  he  made,.  Is  It  remarkable  ■  greatest  and  most  powerful  si-urs 
then  that  T  appeal  to  you  to  consider  ■  front  gta\e  mistake:"  The\  p.uint 
most  deeply  ■whether  yon  are  teach- jour  that  the  theory  of  the  all  wi.se 
ing  the  young  men  and  women  of  |  state,  siifftcieni ly  taught  the  people. 
103,5  economic  truth  or  not’  \  prodnees  in  them  such  blind  confi 

•■Ml  this,  of  course.  Is  but  the  1  deuce  t'nai  ihc.i  will  foDow  their 


;  taxes  and  levies 
!  on  private  gain. 


.and  n  iiari  froui 
placed  liy  ihesia'i' 
This  Kniversily  is 
not  the  crraiion  of  an  iiiriix  idiial  no' 

I  of  some  all-powerful  eMcrnal  force 
I  It  has  been  built,  brick  by  liricli.  b,\ 

}  the  toil  of  farmers  and  factory 
'hands:  from  tlic  ;-:ivings  of  widow." 
and  out  of  the  liitlc  comforts  of  the 
aged.  5’oung  men  and  women  who 

'11CA  if  orf*  np,t  if  liic'’  <1^ 

While  vour  subscriber  in  this  particular  instance  has  eliminated  in-iV'^  muo-  \v  ivimn 

.  ,  •  J  ii  J  _*  *.  r  4.x.  •  •  •  for  their  own  anvantaee  ^^,lnouI 

.11  i..»onimiun  ot  Canada  bonds  and  securities  of  the  provincial  ,  x\  c  4X. 


own  preconceived  idea.s.  or  perhaps 

even  worse,  because  they  tend  to  1  opinion  of  one  man 
i  our  clumsy  svstem  hate  won  rcwar<i  ihwart  our  own  plan.s.  No  man  is 

land  have  devoted  some  of  11  to  the  |  more  than  human  and  no  man  c.an  :  tire  today  more  than  ever  competent  j  those  leaders  make  an  error.  They 

bimseif  entirely  from  pre.iudice  and  effieient  In  shaping  the  econ- '  point  otit  further  that  when  the  error 


There  may  he  leaders  far  beyond  the  limits  set  by 
others  who  feel  that  our  universities  j  even  obvious  eommon  sense  when 


dmed  bv  habit  and  by  interest. 


Ganada. 


Stock  yield  from  share.s- -5.30%. 


WOOD.  GUNDY  &  COMPANY. 


Investment  Yields 


stoc  ks 


>i\'.  iolH 
no  n  .M 
no  r,  ]  t 


nadi; 


ilanrsD 
( 'anadian  <  '<»•  f  ons 
Can.  Kairbank« 

‘  HDHd'an  lien.  Klrr 
(  HD  Hydro  Klrr 
(  oKmor'i  I  niiH*!  lal 
I  Ltm  ( ilas^ 

I  ’»*m.  'I'rxtilr  ,  . 
(ioodyrar  .  ... 

.lamiiD'a  P.  S. 


'  (*orj». 
H 


\al.  Prrurrirs 
( Icdx  ir  Flour  .  .  . 
< d tawa  Pow^'r  .  .  . 
Prrman'» 

F’oarr  C'orp 
Sf .  I  .a$».rrnFu  Flour 
Smith  Can.  Powrr 
Si6>rl  of  ( ’anatia 
(irnrrrs 
\\r,9lon,  tiro 


no 


provincial 

govci nments.  these  should  not  be  disposed  of  in  any  broad  view  of  the 
question  without  consideration.  Securities  of  this  type  should  form 
the  foundation  of  an  investment  portfolio  and  especially  .so  w'hen  the 
holder  is  dependent  on  the  income  from  such  investments.  In  these 
ca.sps  risk  should  be  reduced  to  a  minimum.  It  is  true  that  Dominion 
of  Canada  bonds  are  selling  at  comparatively  high  prices.  However, 
the  present  market  price,  for  example,  of  Conversion  Loan  bonds, 

due  19,58.  is  approximately  108  and  compares  with  a  high  for*  this  year 
of  111  If,,  and  the  yield  at  present  levels,  of  approximately  3.72',  .  is 
considerably  more  attractive  than  present  bank  interest  rates. 

The  same  is  largely  true  of  Eastern  Provincial  bond.s.  5’ields  in 
thi.s  group,  however,  are  slightly  higher.  For  example,  Ontario 
bonds,  due  1949.  are  selling  to  yield  approximately  3.78'^r.  Nova  Scotia 
A'.<<,  bonds,  due  1960.  yield  3.98%,  and  New  Brunswick  5%  bond.s.  i 
due  1954.  yield  4.33' f.  i 

When  Western  Provincial  bonds  are  considered,  however,  a  decided  i 
improvement  in  interest  return  i.s  available.  This  group  provides  m-  I 
vostors  with  (he  security  of  a  provincial  bond,  combined  with  substan-  I 
tial  yields  ranging  from  approximately  4.40'',  lor  low  coupons  to  over 
lor  the  high  coupon  bonds.  Consequently  the.se  .should  not  be  elim¬ 
inated  from  consideration. 

.At  the  present  time  Investment  interest  is  being  directed  more 
strongly  toward  corporation  bonds  and  share.s  due  to  improvement  al¬ 
ready  recorded  and  favorable  prospects  in  industry  and  trade.  Invest- 
t  .'>7  '  tuvnt  opportunities  exist  in  such  securities  which  provide  greater  in- 
.s;i '  toic.st  return,  security  and  prospects  of  appreciation  than  available  in 
1  Hit  oth'ir  types  of  investments.  Improvement  in  the  position  of  certain  of 
4  -.'T I  ‘fmpanies  has  progressed  further  than  others  and  eonsequcntlv 

4  SI!  I  prices  and  interest  returns  var>-.  It  i.s.  therefore,  possible  to  .select  in- 
vestments  suitable  to  the  requirements  nf  eaeh  individual.  A  few  su'-h 
•  |. securities  arc  given  in  the  following  list;  - 


Oil  fi  1 0 

7;.  A  «l 

00  0  fi7 

00  fi  ‘M 


Security 

Tanadian  Pacific  Railway  4’a, 


in4P 


COMMON  STOCKS 


VirM  Trlri'honp  , 
H  ^mf•rit’an  ( >»l 
}\  ('.  P.mrr  A  * 
Rrurk  Silk 
Ruild.  f*roHui  ls  ' 
Rurt.  F.  N 
Can.  Maltinc 


i  'an 


Vi> 


ko  .•»  00 

J  7.0  ;>  K. 

1  20  ti 

1  oob  bi 

2  on  11 

I  ..0  1  IS 

1  2i» 

1  bo 


Price 

5’ield 

■t.  23nl. 

'r 

95.00 

4  48 

104  7.5 

5.09 

9(>..5() 

5  ;i9 

104.00 

5  .58 

103,00 

.5.62 

93.50 

6. 58 

94  00 

(>.38 

15  75 

9,. 52 

t-rlri 


CiiHn 


<  an.  Industrie'!  " 
( ■.ms'jnip's 
I'orriinion  Uririgr 

*  lias" 

I  '“nurii.'.s  'r«’'iilp 
( ;.’(.d.vrar  Tire 
I  mprriat  t  ll  I  . 
Inippriat  Tr.hac**' 


.(lal  Nickel  ■ 
n.ltj.'tial  t’et*. 


Sc. 


I  ntc 
Int. 

1. 

T.ol.law  ( irn 
M,.iilr,.al  I'.,»cr 
Mi.nl  real  Triini'.va.v 
M<  ( '..ll  Krnnicnac 
Nad'tnal  Umwcrica 
( igili  iM  |.  Iinir 
l'«i;(.  Mersey  .  . .  - 
I’rnrTians 
I'linio  Klwrawrs 
i^iijchrc  r.twcr  .... 
I'hasiniKan 
S.  fHnada  feivcr 
Sin  I  i.f  (  'anailii 
SI.  I.awrcncc  I  lnur 
Wralnti,  Me. 

a  .uiotatioh 

•  liirl  (lUnlal  ion 
kIti.'luHinf;  Ckir 


2  (III 

4  tin  III  .•,;t 

4  noil  2  no 

in  no  a-j 

1  '21 1  .•)  s;t 

nn  41 
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ITriitod  Grain  Growers  5's,  1948  . . . 

Siiiip.sons,  Limited  6's.  1949  . . . 

Canada  Paper  Company  5's.  1945  . . . 

Dominion  Coal  Company  6  s.  1955  . 

Canadian  Western  Natural  Gas  6''k,  Pref.  . . . 

Dominion  Coal  Company  6'';,  Pref . 

For  the  investor  desiring  a  more  .speculative  ela.ss  of  security  and 
who  desires  capital  appreriation  before  regularity  of  income,  there  are 
,  to  numerous  other  securities  with  favorable  future  prospects  liui  at  pres- 
i  on;  ent  not  paying  or  only  partially  paying  inlerr.sf  or  dividends.  A  few 
‘  ■  of  these  are  as  follows 

Priee 
f>rl.  23rd 

.  18.50 

.  4,3.50 

.  95.00 

.  .59.00 


thought  of  the  eotiiiniiniiy  at  large. 
The.v  are  admitted  here  10  .share  in 
great  pli\ lieges  "hich.  h.s\e  cost 
their  elders  very  riearh'.  3'hey  have 
no  right  to  take  what  is  given  ilieni 
here  without  Hie  high  resolve  to 
multiply  it  and  reiiirn  it  many-foM 
in  service  to  others. 

TTow  do  the  univcsltles  measuro 
up  to  these  standard."'’  How  close 
do  you  come  to  piirsnmg  3’inHi  and 
Service’  The  universities  of  (  anadi 
have  in  the  field  of  leseareh  an  en¬ 
viable  record.  Perhaps  in  the  some¬ 
what  thin  atmosphere  of  metaphy- 
•sics  and  philoso|)hi(:il  speciilaiion 
we  have  not  produce. 1  great  figures 
In  lellers  we  have  dene  well  and 
.show  sure  promise  of  doing  heltor. 
In  the  fine  arts,  in  the  drama,  and 
in  that  ivhole  field  nf  tho  highest 
form  of  cnlliirc  which  Ihoso  roiu" 
sent,  there  is  a  geninno  national  ro- 
vi\  al. 

In  resea.Tcli  intopdi'.t  to  proho  the 
secrets  of  nalitfc.  and  to  nlaeo  h.'.’" 
resntirres  at  the  disnosal  of  men  ‘‘o" 
greater  hapniiios"  and  'ongcr  life 
the  universities  of  ihK  count rv  oa'i 
point  to  a  proud  ro.-oi  d  w  hicti  Itas 
added  lustre  to  the  name  of  I'anaihi 

In  these  dais,  liowovor.  it  is  no’ 
unnaitiral  tha*  f.r(!in.'’T'y  men  and 
women  should  Hiin':  ui  lerius  o' 
Hiofo  intricilo  iirohh'tiis  of  tho  pro- 
durtion  and  distcihutd-ti  of  uia'c’''al 
wealth  whieh  arc  to  'la.'  (Ii"eu.""eil  iit 
all  our  market  iilacr-  I  sh'HI  not 
lake  an  unfair  aihant.i.gc  in  wliai  i.-" 
frankly  intended  to  '.f  a  crii icistn  c.r 
our  tiiiii  Cfsi  1  ics.  i  iiaii  not  iioini 
out  null,  witcit  "c  ■ '■'iiicinhcr  the 
un"ul>:"l:iiiiia!  'aiii.  I"  Hm  iiimian 
race  of  wcaiiii  as  co'.u'arrd  with  I'lc 


Ser.u  rity. 

Dominion  Steel  kt  Coal  6i;,'.s.  19,5.5 . 

Canada  Steamship  Line.s  6's,  1941 
Howard  Smith  Paper  Mills  tJ'T-  Preferred 
Dominion  Tar  A-  Chemical  6'-,,  Preferrerl 


Bank  of  Nova  Scotia 


■  Scofi/i,  holdinys.  rould  you  suyye.st 
\a  well  dii  ersifird  list  ha  riuy  rr- 
’'\yard  to  securily  and  pit  Id.  "A’C.'’ 


sn 


a  s:i 


b‘  with  bonus. 


H.^NK  STOI  KS 


(*aM  Notionaif 

^'ornmerpu 

l»DmiDioD 

Imperial 
Monlreal 
Nnva  Scotia  .  . 
Koyal  . 

Torroilo  . 
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I  h«  Financial  limc^  is  printed  and  pub- 
liSihi'd  ot  8^1  rrrtiK  Strerl  \X>st.  Mont¬ 
real.  by  The  Montreal  (  inancidl  Times 
Publiahinpr  Company,  Limited,  Montreal. 
General  Mana^er»  David  Burnside. 


I  hold  a  snhstautuil  block 
shares  0/  ihr  Fbtnk  nf  Soca  Scolia 

7'his  stiff  k  has  hfot  in  }ntt  fawilif  "THp  markt't  at'tif»n  of  the  ficouri- 
for  mauii  pears,  mp  father  hftvinp  Hp-'*  of  the  Canadian  chartered  banks 
held  it  before  me.  .since  Ihe  recent  federal  election;i 

Have  always  looked  upon  thc.se  has  provided  fairly  conclusive  cvj- 
.,()  i:  M  shares  as  a  first  da.ss  incr.stment.  dence  of  Hie  feeling  of  relief  felt  in 
eren  after  the  reductions  in  the  did-  Ihe  financial  community  because  of 
ilrud  tu  l!i,'12  and  19.33.  A’riic.  hole-  the  election  results.  Prior  to  tlie 
1  <1(1  f  rei .  with  the  new  yoerntmeuf  at  elections  there  was  considerable  s^ell- 
Ottaira  pledyed  to  nationalization  of  ing  of  bank  .stocks,  with  little  in  the 
the  Bank  of  Canada,  and  the  finun-  "'a.v  of  buying  .support,  revealing 
rial  eammuuit y  apparr.ntlp  nervous  ibe  extent  to  which  the  radical  poli- 
as  to  the  passuhle  rf  feels  of  such  a  eics  of  the  C,  C.  F..  Reconstruction. 
1  i.iii  development  on  opi  rations  of  Hir  and  Social  Credit  parties  had  nf- 
private  hanks.  /  hare  been,  fhinkiny  f acted  the  general  outlook  on  the 
it  miyht  hr  a  yood  idea  to  .sell  at  j  future  of  the  rhartered  banks.  The 
1  ■  :) '  least  a  portion  of  'mp  linldinps.  xnowing-under  at  the  polls  through- 
4  h!I  I  approve  of  tup  .selliny  .<»o»n,e  j  out  the  country  of  these  “Parties  of 

(til .  of  the  hank  shares,  what  would  ,1/01/ |  Discontent"  and  the  sweeping  vic- 
»  m\'  suyyrst  as  q,  switch’  I  have  been  tory  of  the  Liberal  party — charac- 

_ cousideriup  Montreal  Tramwnpsl  teri'ied  by  one  of  its  leaders  during 

stork.  Would  this,  in  pour  opinion,  i  the  course  of  the  election  as  the 
he  a  yood  move’  Or.  for  .securitp  j  moat  con.servalive  party  in  the 
and  yield,  rould  you  offer  a  beffec  1  field — has  been  widely  accepted, 
suypestiou.  For  a  snitch  of  a  .siz- 1  therefore,  as  a  constructive  develop¬ 
able  portion  of  my  Bank  of  Nova  j  ment  insofar  as  the  banking  insti- 


pricclc"."  vviirili  of  Hi.' 

trf>a.aurc:-:  o'. 

the  tnitul  .'111(1  ."011!  V 

no  grq;i| 

glory  ol  c'.o  s.v.-i.'iii 

•  if  edllcatioli 

thill  wo  lire  sn  lu-nit.'  i. 

'  uirasufc  our 

Kuccoss.  .'IS  tuitinn  or 

:i"  indiiiduai. 

III  (erm"  of  ii'otm' 

I  apiu'f'ci'itc 

ton  well  the  ii'nii'  o' 

■ 'ich  tcrnait;" 

coming  from  oro'  wh 

0  floes  no' 

kniiw  h'  P''v,"(''uH  .•..P'Til'tii'c  Hie 
direct  suffering  tu'ciiglM  by  poverty 
to  ni.’ini'  of  ilio"e  wl'.i  hear  him.  |i 
i"  not  unnatural  ih;u  'ucii  and  wo 
men.  uncortaiu  "f  itie  ".'■■tree  of  their 
next  mral.  fearing  r  ■  u.i.-airc  'o.  the 
cold  of  winter,  idiould  :av  Huil  no 
one  tint  an  Oriental  lu.i.uic  cou'd 
find  relief  from  ihos.-.  ■i':il  l■.,■M■(i"hi^'.' 
in  confempiation  o'  the  i'cauty  of  a  j 
Imok.  a  picture,  or  .1  i<.  '  '>1  t  Hioiigiit 
In  Hie  field  of  rcuionu ■■"  however, 
'ihai  is  Hie  record  of  ("ir  uniiersi- 
lies'.’  tlow  Ihornugii  'I'd  how  coni- 
pclcnt  lias  hern  Hie  rcsrarcli  wliieh 
Hicy  have  carried  nut  '  How  wo||  do 
they  understand  Hic  luocpssc"  of  the 
production  and  d  -irduition  of 
wcaitli'.’  Hi'w  wi.s.'  ha'.'-'  Hio\  ticcii 
in  advising  us  is  to  Hieir  imnroie- 
ment  *  '  I  hestil.iic  to  cxiu  ess.  ;is 
frankly  as  1  should,  'he  views  which 
T  hold.  My  reason  is  that  we  must 
place  intellectual  f’-eeiium  above 
everything,  and  noHiing  could  be 
more  improper  than  for  those  who 
have  attained  to  some  power  in  nnr 
public  life  to  condemn  the  results 
of  genuine  logical  research  merely 
because  they  do  not  agree  with  our 


iifi 

With  I  very  warning  to  you.  there- ,  would  not  have  wished  me  to  have 
foif‘.  tlttit  what  1  say  must  he  wCgh-  given  )ou  pleasant  platitudes  of 
cd  ).y  tlic  standard  of  my  own  relia-  praise  if  T  did  not  believe  them, 
hdii,'  as  a  witness,  1  say  in  all  hop-  ■  Weigh  what  others  have  to  tell  you 
cMy  and  'ruth  that  I  fear  that,  -with  on  the  other  side.  What  T  wish  to- 
few  f-.\cept ions,  the  record  of  our  dav  is  nor  to  force  mv  views  upon 
■iu  \  ersiitec  in  sliid.ving  the  historv 
o;'  the  past  and  diawing  from  it  les 
sons  for  the  fiinire.  is  not.  iri  the 
I'll  'll  of  economic",  one  in  which  we 
can  take  great  pride. 

Mav  I  point  out  I  hat  ■we  seem  still 
un.ible  to  dc<'ide  even  the  cause  of 
such  g-'ea.i  eionomic  m'lvemcnls  a." 
cavrird  this  country  from  Hic  depth" 
of  |io"!-war  collapse  to  the  fahitiou" 
lieiglii"  o'"  to  the  lo'v  point  of 

and  |533.  and  part  ivay  liack  up 
the  iiill  again.  On  Hit."  one  qur."tion 
t  call  quote  you  aiiuosi  a."  many 
otiiniiins  as  Hiore  are  lueii  who  give 
them. 

Tlicre  can  I'f  no  question  cf  'be 
fact  ihai  qiif  university  dcp.'i  tinent," 
of  economies  and  t'oiiiical  s-icpce 
include  luon  who  liave  made  definite 
contriiiuliops  to  knowledge  in  their 
fields  ll  is  pssurediy  true  that  we 
htive  manv  university  eennoinists  in 
|'.■lnad.■l  will)  iiave  a  sound  and 
'ii'trougli  knowledge  of  eoonoin.c 
liisiory.  and  wliosp  advice  to  ih'> 

"•ate  .-'iid  to  husiness  men  in  Ho' 
nrcseni  irnuhled  condition  of  the 
woi  id  iias  proved  e\t reniel,'  v  alu- 
tii'lo.  Ii''spilp  these  facts  if  is  a 
m.Mier  of  eoiunion  knowledge  ni 
'Irs  eo'intrv  liial  aeadem'e  tlinuglil 

espeeia'Iy  among  Hie  vounger 
wnrl.cf"  In  tliis  i'm'M  is  dceid,' 

.■olornd  t>y  socialist  ideas.  I*  is  not 
■iiv  intention  m  argue  tint  iticrc  i" 
any  '-cason  why  any  man  slmuld  not 
he  a  helievee  in  sooialsm  if  lie  find." 

'■.Mliself  led  I'v  logic  and  eon.seicnec 


intc  views  nf  our  people.  A'ou  j  heeonie"  apparent,  the  shocks  to  con¬ 
fidence  in  the  wisdom  of  the  state 
will  be  far  graver  than  ever  could 
he  the  .  asc  in  countries  such  as  this, 
whore  sfoptioism  i.s  not  a  crime,  and 
w  it  ere,  as  otir  nileis  know  only  too 
well,  the  people  bcliete  it  in  he  their 
volt,  lull  to  urge  that  the  record  of  j  right  and  diiiv  to  change  their  minds 
our  uii'vi  rsifie.s  iti  ’ccent  ,'’c.3r"  in  '  w  licnever  tin'.''  wish  in. 
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CONCENTRATED 

QUALITY 

INFLUENTIAL. 

LEADERSHIP 

EXCE  PTIONAL 

BUYING  POWER 

— explain  why  national  advertisers  so  con- 
sis'l^entiy  use— - 

The 

Quebec  Chronicle -Telegraph 


lod.i,'  pouted  0111  l)\  our  univoi.siiie 
in  Htcir  function  as  the  foci  of  public 
discussion  in  this  couiiiiy.  | 

It  is  even  more  natural  that  1, 
view  vvitli  some  alarm  the  possihilitv 
fiitii  our  uiiiversitic.s.  unqucsiionabl.' 
conipotent  to  instruct  our  young  men 
and  women  in  art  and  .science,  may 
not  be  as  safe  sources  of  instruction  ■ 
in  the  field  of  economics.  3’o  me 
this  is  a  question  of  the  greatest  i 
importaace.  Despite  the  allegations  , 


Quebec  City  is  d  Dual  Market 

— an  English  speaking  market 
— a  French  speaking  market 

Admittedly  the  English  speaking  population  of 
Quebec  City  is  a  minority,  but  what  a  purchas¬ 
ing  power  is  there!  This  fact  makes  Quebec  « 
dual  market. 

Nationa.l  advertisers  do  not  overlook  the  influ¬ 
ential  leadership  in  bu.ving  trends  and  in  buying 
power  of  the  En,glish  speaking  people,  as  •well 
as  of  the  better  class  French-Canadians  who 
make  up  THE  CHRONICLE  -  TELEGRAPH'S 
concentrated  Quality  Circulation. 

To  cover  Quebec  City  logically  and  resultfully  you  need 
to  advertise  in  at  least  two  newspapers — one  or  more 
French  papers  AND  THE  CHROmCLE-TELEGRAFH. 
which  reaches  a  rich  section  of  your  potential  market. 


iChf 

CI)ronicle=®eIcgrapl) 

QUEBEC  CITY 

for  advertising  rates  and  further  information  address 

E.  G.  Smith,  General  Manager,  Quebec,  P.Q. 
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CHAMPLAIN  OIL  CO. 
HOLDERS  APPROVE 
REDEMPTION  PLAN 

To  Redeem  500,000  Preferred 
Shares  Outstanding  at  $7.50 
Plus  Accrued  Dividends 

DISCONTINUE  DIVIDENDS 

A I  fi  mooling  of  tlio  .■-har^llo!(3er^‘ 
..f  Chanipliiiii  Oil  I’roihK-ts  I.imitod 
lu'ld  m  Aionlroal  last  week  a  aiotinn 
was  latiliod  anllutri/iiig  ilio  roni- 
|iaa>  It'  ii'dt'fin  all  its  oalstandinp 
no  par  v.tlno  preferrrd 
■ilian's  ai  ST  all  oat  li  plus  accnu'd 
dividonds.  riio  appiaoal  was  al¬ 
most  iiiianimoiis.  tlif  vote  liring 
i;|i'’'..''ri  in  fa\or  and  onU  I'd  against. 

.  Sliarolioldrrs  also  approved  a  >i- 
soliiTion  aiitliniivjnu  Mio  ooinpanN 
lo  api'ly  ti>:  siinplom'.  nlai  y  loilors 
jiatont  (liaiitini;  an  aiilliori/.od  tint 
imisstipd  ammini  of  .■•oii.Oop  i>n'foi 
M'd  shares  into  l  Oinnum  shares,  and 
api'roval  was  ,ilso  'ndicatod  of  a 
pitiposal  to  soli  lin'so  shares,  iln- 
IMOieeds  ;o  he  nsetl  h  i  ledeinplion 
of  the  pref<’ried  '■lotk  now  oiii- 
standing. 

Harry  Snvder.  cliaainan  .'f  the 
hoard  of  direetois.  no-eii  in  his  re¬ 
marks  that  the  o'lposilion  lo  t’le 
)ir(>posal  w.is  less  'h.iii  one-unlh  of 
one  per  rent. 

■I’lOotlec.ging  of  a. I"  h.is  at, on 
made  its  apiiearanri'  on  iho  Island 
of  Monire.il  and  sn  hnis  a<  Iliis 
rondilion  )iii\,rls  and  sii  long  as 
ilie  tnihl.r  ii  will  nt  to  pnrrhase 
■nferior  t.'s  a!  h  w  p’"rts.  1  lan 
see  no  remrd.'  ai  sight."  saal  \li 
.'H.'ilor.  in  'rlt'iring  to  the  dts- 
nrgrni.-et!  i  ondilioi'  of  the  Monfrr.al 
i>i:i’'\e:.  Most  ot  rha  m  ola  i’t's  hnsi- 
loss  was  on  this  island  .tnd  iheie- 
tieo  It  was  dei’ply  a'frcted 

'rile  financial  reiio'-:  for  the  fis.'.il 
yc.ir  ended  l.:si  .Inl.'  s  still  heing 
inenared  h\  '.'m  anditors.  lu 


i  the  riop.s.  for  thr  most  part,  are 
!  well  up  to  the  average  anil  in  some 
cases  above,  and.  since  the  prices  of 
1  both  grain  and  livestock  have  ad- 
j  vanced  materiall.'.  rural  purchasing 
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during  till'  i>  ' i 
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kiii  w.  however,  ilial 
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roi’  Ti'.tde  LiltJe  Affcct'*rl 

I’p lir  n-Ethiopian  \V'.-«r 

.'.ia i-i ti m,.  Etiire,iu  Tilt  Kinanci.il  Tim.-s 

.-'immi  -■  ti  I  iis.-ussing'  ihc 

1 .  ">'•  i  tf  a  s  of  itti  ir.itian  Klhio- 

ii  n  ’'ti’  I . .  ’  ';e  i"-  and 

hho  i.  :ii\  inr  trade  v.-itti  fnr  deal- 
I  .  V  Itcrc.  .1.  It.  rorhe-.  nianaging- 
dfcciiir  lit  I.iindo;’.  rnr  Sah’s  Hid.. 
s’t’*'d  ’h.at  i:  will  not  s-'riougly  af¬ 
fect  ’ll"  London  tu-  tiitirU"’.  I’ah  , 
ha  s.tid.  IS  a  small  iaotiir  in  the  fif 
hnstiics-  and  evin  if  i:  withdrew 
Itimi  the  auitions.  lui  serious  draw- 
h.ii  k  would  r•■■.-ull. 

He  e\|ircs>cd  the  oidtiion  that  thi.s 
winter  should  see  a  g'.'od  deniand  for 
.silver  f,.\  >kii.s.  In  this  crinnection 
he  stated  til  l’  Otllv  Id.Odu  skins 
wore  nil  for  am  tion  tn  the  Ocinher 
st  ies  ciimptired  with  21. odd  skins 
last  year.  .\s  rhe.-e  have  been  prac- 
licitlly  i-leaned  mit.  the  marke' 
s'oouhi  he  VI  exinllctr  shapo  III  ah- 

so-h  new  iifit  rings.  Prict’s  he  added 
tire  ali-e.idv  tlum  '■  ’o  ’o',  higher 
than  in  the  .-.pring'. 


I  :.oi  It  i;\  tout  !  ■ 
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Tnere  is  not  enough 
•Aool  in  the  world  of 
the  quality  used  in  the 
weaving  of  Carr's 
Celestia  to  supply 
every  man  in  Canada. 

There  is,  however,  suf¬ 
ficient  to  make  over¬ 
coats  for  those  v.’ho 
demand  quality  at  a 
reasonable  price.  It  is 
because  well-tailored 
overcoats  of  Carr's  Celestia  are  di-s- 
tinctively  smart — of  such  wonderful 
quahty — that  manufacturers  and 
tailois  sell  their  customers  by  sewing 
the  Carr  label  as  v.’ell  as  their  own 
in  the  garment. 

Look  for  this  label  if  you  want  your 
overcoat  to  put  you  in  the  ranks  of 
better-dressed  men.  Carr's  also  make 
the  Original  Eiysian  and  The  "Mel¬ 
ton" —  all  West  of  England  products. 


(I'ontinucd  from  Page  1) 
nutoniobiles;  but  it  wants  to  act 
upon  preci.se  information  secured  by 
an  impartial  board.  The  commis¬ 
sion  spent  most  of  this  week  travel¬ 
ling  alvvut  to  the  iuiportaut  automo¬ 
bile  centres  studying  production  fig¬ 
ures  and  facts  at  first  hand.  'Vlean- 
I  while  in  its  other  function,  as  Trade 
and  Industry  (.'onunission.  the  lioard 
I  has  not  held  any  piihlic  sitting.^, 
land  it  is  unlikely  that  an>  thing  will 
I  ho  done  along  this  line  until  the 
I  new  government  has  decided  w  hether 
I  to  set  up  a  new  boaid,  abolish  ii  .-.l- 
!  logether.  or  lot  it  sta\’  ,is  it  is 
•  The  whole  unestioii  of  eomhiiu-s 
legislaticiii  must  come  up  for  elari- 
I  fieation  at  an  early  date.  The  t'om- 
hincs  hraiieh  wa.».  by  law,  transfer- 
red  lo  the  .itirisdiclion  of  ilu’  Trade 
and  Indiisiry  i  onimission,  hut  ilu’ 
ph\. steal  move  has  mil  been  made, 
ami  now  n  seems  likeh  that  the 
I'omhincs  hraiich  will  remain  under 
the  .Ministet  of  Labor  .At  the  pies- 
ent  time  there  is  one  otticial  of  the 
govetnment  expressly  set  up  to  dis¬ 
cover  and  help  proseeiil,'  e.omhmes 
in  resiiatiil  ot  trade,  while  othei  of- 
,  lieials.  sui  h  as  the  .Marketing  Hoaiii 
■and  the  Trade  and  Industry  (’ommis- 
ston.  are  authorized  lo  sauelioii  such 
comhiucs.  In  addition  some  oew 
teeth  are  to  he  ptlt  into  the  ■tiili- 
I'omhmo.s  h'.gislai  ion,  .leiording  to 
tillable  icp’.irt 

Friendlier  Attitude 
Towards  Importers 

The  friendlier  attitude  of  tin  Lib¬ 
it  al  (.'iin I  riiiucnt  towani  imports 
ami  iuiporicrs  will  be  made  uiain- 
tcsi  111  a  tangible  and  fairl\  sensa- 
iioii.il  wa.\  in  the  early  luiuic.  ac- 
cordiug  to  informal  ion  secured  .‘'’  oiu 
uliahle  siuuccs  al  the  fapiial.  lu 
the  course  of  ihe  llcxi  Iwo  ot  Thiee 
weeks,  without  waiting  for  Ici.ishi- 
livc  action  li.\-  I’arlhiiucnt.  the  na- 
tu.in.i!  revenue  dcpiii  lull  lit  will  'icgiu 
It  dial  111  .1  more  Iciuciii  way  viiili 
till'  ii.idcr  w  ho  .Sil  ks  to  hi  ing  tor- 
eigii  aiiii  Ihiipirc  goods  into  I'aliada 

The  restrictive  nature  of  the  Ben¬ 
nett  an.idii  l-'iisi’’  larifi's  was  not 
so  iinieh  til  the  .tetu.il  liwils  pri-s 
I  rihcd  ii,\  narliaiiii  1)1  as  in  the  poli- 
cii's  of  I'liiorcenu  tit  .idopted  by  ilu- 
otfiiial.'  ..t  '.he  tustauce  ot  thr  min- 
..'ter  .lii'l  the  i.di.Uf,.  an’oiiling  I" 
lia  iiUoi  mat  toll  sc, '111  id  'i'lu-  |io'.'. - 

el'  I.'  sit  tii'hi!  rti  r>  1  all'.. i' ions  on  a’l 
polls,  selling  .iside  iiivoii'i’  quot'- 
lliuis.  -.vas  a  powerfii!  w..ii'oti  eiii- 
ploNid  treciy.  espeeiali.v  w  In  n  ih'- 
proiecii\e  spirit  was  .it  it-  hi  ighi 
two  or  three  lar.s  .igo 

The  dc’.ia’-liuer.t  ’..ill,  V  is  iieli<-\- 
ed.  retain  its  po-\.'r  umiet  th*'  '  tn - 
foius  .Act  In  set  an  arbitrar;.  i.i'.ue 
fill  Use  in  emergeui’ie.s.  s  nee  this 
jiowei  was  origiaaB,'  taken  by  ’.he 
Liberal  i bivc-rnmen’ .  But  its  use 
iinticr  Hon.  '  K  Llsley  and  I’remier 
'uiiekcn  le  King  will  be  ver\'  much' 
.1  s.s  freiiiieiii  than  in  the  past.  'I'ln' 
i\hole  ipiestt.’.in  ;n  respei  t  to  l  ut- 
r<  11. ’.’  'lumps  will  lie  straightened 
o'li  ill  eonneetion  with  the  negotia- 
ttous  w  ith  .lapan,  it  i«  expc'.  tcil. 
.some  moderation  in  this  tax  was  in- 
ti’oducod  by  the  Bennett  government 
Severn!  lui'nihs  ago.  It  is  reportcii 
that  further  moderation  is  planned. 

The  Economic  Index 
Again  Moves  Upward  ^ 

The  economic  index  niamiaiued  by 
till'  Dominion  Bureau  cf  .'Statistics 
ri  corded  a  further  gam  in  the  third 
week  of  October,  the  increase  over 
t!ie  preceding  xveek  being  1.7  p.c. 
Lour  of  the  six  major  factors  used 
;ii  the  eornpilation  were  at  higher 
levels  in  the  week  under  review.  A 
siight  recession  was  shown  in  whole¬ 
sale  prices,  and  bank  clearings  de- 
clineil  nearly  a  p.c.  The  recovery  in 
I'.'Uil  pri'-e.s  was  the  most  constriii- 
t've  influence  .n  r.iis;ng  the  econo¬ 
mic  index’. 

The  econoruK  index,  iiased  on  s.x 
s.g^nificalit  fac'o»’s  and  ex-pressed  as 
a  percentage  Ilf  The  tiverage  for  B'T-;. 
’.v;-.s  comparatively  steady  difing  t’lc 
first  eig'ht  months  iv  trie  \eur.  Tie- 
fluctuations  w-re  ’-v  thin  tiTtrr'.’.v 
li’.l'.'iTs  atiO'iT  the  P'lii  p.c  line  .Mainly 
d'le  III  I'ne  deciine  in  iiond  price-., 
'h-  index  iiec’iined  ra’hei-  sliar  ply  iti 
.SI  p'eiube:-.  The  recovery  o’  the  ser- 
ond  ttiiii  third  iveek.s  nf  D'.toher  ha - 
off.se*  an  appi’fc  able  part  cf  ti  e 
dc-i.dine  in  the  preceding  fou:  v.i--  k'. 

While  the  economic  index  was  only 
1.1  i).c.  .greater  in  the  w  i  .-k  of  ifcto- 
iiertier  H‘  thtiii  in  the  com-.-poiiding 
v.fek  of  ll't’.L  i-ac'ii  oi  tlie  major 
(actors  except  hank  clearings  re 
f  or-'ied  gains  i!i  ihj,-  i  cmiit'ri -on.  The 
index  of  common  -'tiick-  wa--  ';p  !■;> 
IJ.2  p.<’..  carloaiiing.-.  gaineri  n.c. 
alid  the  wlioie.sale  pr'ce  ’.ev-l  ’.vivs 
t'.l’  ]).c,  hlghe;  Blind  price-,  which 


I  employment  but  the  improvement  in  |  Po'ver  promises  to  be  substantially 
I  Ontario  auil  Quebec  was  most  pro-  |  larger  during  the  conflng  w’lnter 


Quebec 

nounced. 

The  most  out.standing  feature  of 
Ihe  month's  figures  was  the  increase 
in  employment  by  manufacturers  in 
which  1i;..'i(tb  additional  workers 
were  hired  and  in  lo.gging  which  smv 
an  increase  of  lO.th'O  workers.  The 
exp.insiiui  in  each  of  these  iniius- 
tru’s  was  the  largest  ever  reconled. 
Mining.  Iraiisportation,  construc¬ 
tion  and  maintenance  and  trade  till 
showed  iiurea.ses  while  :i  downw.iid 
lioiid  was  observed  tu  seiMcc- 
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lUd  di’iipii'-d  iicjinv  ’!ic  ’ 

I'll-  foil’’  week'  i'te  rio'.v  .it 
1  Ti’  higher  por  tion  'mti 
.-ame  wee-'T.s  uf  L'i;}. 

\ii  excellent  .-tiowliig  bas 
beip  inadc  in  tlm  ia-Iw;,> 
movernetif  Lor  li’.e  w  e<  k 
lendiiTiey  bios  iif-iTl  si,r,iv|i  nv'T  t>.e 
I  I'rrcspiiuihu';  perim!  oi’  rir;  i.  ’i  he 
index  of  the  !L-t  weep  .tilvanec,!  o, 
7>'.  7  iiga  n-t  T.'i.U  in  itic  preeedTi'g 
week.  >l-il;mg  g.iiri-  ovei  the  -iame 
week  cii  LL.f  were  M  iordcd  in  aia:ii. 
C'ltil  tind  l.i.l  n.'Ti  liariiL  s...  Tlii  tn- 
erea.se  mcr  ihe  4 1  si  week  o:  rik  1 
w  7. i'll  1  f  ar> 

Tile  aver.ige  eiirumoilit  v  p: 'l  e.s 
uhole.sale  receded  slightly  iti  tin- 
week  ended  Oitober  b'l.  Cira'ii  prtci  .- 
on  the  Winnipeg  Crain  lixihairg'’. 
exceiit  flax,  showed  a  decline  in  the 
week  eniied  October  I'l.  Tin  dei-lin- 
ei|  in  New  Vork  but  the  other  non- 
ferrous  metals,  ineluditig  b-ail,  ’eiac 
ami  silver  were  niicluinged.  Live 
Slock  price.s  were  uneven  at  Tor- 
eiifo,  hueon  ling.-  advarieing  from 
>'t.22  per  cwi.  to  ,'?ri.."iii.  while  niediiiiu 
-  leers  dei  lined  from  to  sLTd. 

Important  Increase  In 
September  Employment 

An  inerease  tn  ernpln.vriicn’  o'  ”,2.- 
ii4(i  worker.s  between  September  1st 
and  October  1st,  is  reported  hy  the 
Dominion  Bureau  of  Statistic.-.  This 
i.s  ihc  largest  gain  of  any  month  this 
I  ve.ar  and  the  greatest  for  that  pe- 
'  riod  in  any  of  the  14  years  during 
I  which  imployment  .‘tatistic.s  have 
hi  cn  kept  The  Bureau  said  the  cm- 
plnyinent  irend  has  been  upwards  in 
onlv  S  of  the  hist  14  Octobers.  It 
based  its  figures  on  returns  from 
(i.fil  J  firms  einplnving  !ifi7,f'lT  tier- 
sons  coru|i;ired  with  htf4.h77  on  .Scp- 
ternher  1.  The  increase  was  the  lar¬ 
gest  reported  foi  any  month  this 
year.  Firms  In  nil  pfovince.s  ixcept 
British  Lolumhla  reported  increased 


t'.’inadiaii  wheat  iii  stoic  nii  ttcio- ; 
her  2.')  auioimtcd  lo  2tii'i.ti'.'2.470  biisli- j 
els  comp.ircd  w  ith  2tI2.L!li,l!'7  a  week  ; 
ago  and  2  I't.ii  I  ."i.llJ  I  lUi  Oclidici  2li. 
IPl'it  i  aiiadian  wheat  in  the  Lnitcd  ' 
States  lolailed  2'‘,Pri.7ti4  hii.-hcls  ;is 
against  17.212,477  a  ycai  ago.  Wheat 
in  transit  on  Luc  la!;cs  .ig.grcgatod 
4.."il S.P'iil  comp.ircd  with  .'i.l  1 2.!iitS  ;i  | 
week  agi  Liiitcd  Stales  wheat  inl 
L.inada  rini.iiiicd  at  two  tnislicl.s.  ex¬ 
actly  Lie  s.iiui'  as  hist  year's  figure.  ; 

Oicr-’c.is  export  clcartiiiccs  of  | 
wiicat  during  llic  w  cck  endiug  Octo- 
hci  2,'i  amouulcd  to  2.t’i.'i.'i. L'.it  bush¬ 
els  .’IS  loiuparcd  with  2.eb">.lll  a 
week  ago  and  !1. 41 1.211  ou  October 
2i'.  last  y  ear  i  loarttuccs  for  the  w  cck  j 
follow,  wi’li  corresponding  figures’ 


than  during  Its  recent  predecessors 
.\nd  a  very  healthy  development  is 
the  gradtial  closing  of  the  gtip  he-  i 
tween  the  price  levels  of  farm  and  i 
inanufactnred  products:  at  the  T'cak  i 
of  the  depression  In  I!>2i:'i  the  ills-  ! 
parity  was  its  much  as  .afii;  (basis  j 
1!i2t)l  in  favour  of  the  latter  but  it  i 
has  now  hei'ii  reduced  to  roughly  ' 
12'T-.  whie'li  means  that  farmers  aie 
getting  a  much  hctlei  return  for 
their  labours  in  terms  of  purchas-  ^ 
ing  power. 

.\  comparison  inadc  by  the  Domi¬ 
nion  Bureau  of  Stattstics  show’s  l 
greater  relative  progress  in  this  i 
iinintry  than  in  the  Luited  States, 
with  the  lli2ii  tnertige  as  a  base.  In¬ 
dustrial  iiroduci  toll,  for  example 
stood  at  Ilu  for  I'atiaihi  in  .August  as 
aipniiist  SO  for  the  Lnitcd  Slates,  a 


linn-  I  'fl'lt«.  Si'c’ 
Wli.'ti'.salo  roi'f  .\iii; 
liraifi  ill  ^Ttiiro 
11, -t  IS 
W  tii-at  i  him. I , 
i  itiirr  (.iriiitm  ihus  ■ 
I’lv;  Iron  Srpt 
Stool  Srpt  .  . 

I'iinploy  inont  —  Soiit. 
(‘oTiKtrurtiiiii  — Oi’t. 
i  il.oailliig: 

AVi-i  k  .nil  Oct. IS. 
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iirrostiiiiiiiini,:  pi-rioil  last 


rcl.itiv 
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fi  t  hist  year  in  hraclvcts:  A'tincou- 
\cr-.\cw  \\  cstmilistcr  !i,'iS..'i77  il  - 
i'71..aS2l  bushels:  Moniro'al  7:l!i.2.'iP 
7''I,22pi:  Luittcil  States  ports  7ol.o0'i 
Sonl  2."i''.k0''  i7S7.2iOO| 
to  liati  :  Montreal  i:k72o.- 
17 1  :  \  luciuiicr  New 

I  It'. |x,'i.!iiis  I : 
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H  ishev  Farm  Prices 
Help  General  Business 

Kur.il  lui 
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pow cr  Hi  i  a a.i.ia 
iwii  .1  till  di  rale  increase  as  .i  i  e- 
•  I'l  higher  prills  for  larm  pro- 
i-e.  p.iriii'.iiarly  of  aiiim.il  prod- 
s.  1  is  -l'.ie.\n  11  tile  mnnihly 

-'.ills-  n  '  c. e:  t!ic  Iniiik  Ilf  Nova 
It. a  I'l.e  tii.iiket  ii'Illook  .1  .  wheal 
ill.'  lea;  tl.aii  la.-'.  is 


1.-  hel 
.'t.it.eti 
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’Lie  iniiui  ui 


;iid’ 


Slitrht  Decline  In 
Wholesale  Prices 

I  'to  Dominioli  Bure.iu  o'  Statistics 
index  n'lmhcr  of  wholesale  prices  on 
li.iso  i:'2li---|i'i>  rci’i'ded  from  72.2  for 
the  week  ending  Oetober  11  lo  7.’!  i' 
for  the  week  eudiug  October  IS. 
price  cli.iiiges  w  ei  e  iiimterous  ami  of 
uncertain  p.iltein  Advanees  oul- 
wi'ighed  deeliues  iii  .uiiiual  producls 
and  textiles  v  iiilc  ii’dticlions  were 
more  numerous  in  M'g'i'table.s,  wood 
prrdiicts,  niiii-ferrous  metals  and 
iiou-meiallic  minerals 

A  e'.’etalili'  products  fell  from  hS.ll 
to  ti.S  :(  I''rcs!i  fruits,  raw  rubber, 
'■aw  sugar  and  vegetables  were  up 
slightly  anil  vi  gciahlc  oils  forced  the 
index  lower  .\nuual  products  rose 
from  72. S  to  7:;  I  Liv  csiPck  ship- 
menls  lo  Ihe  ivifu’ipal  sioekvanls 
were  smaller  than  tu  leeenl  week- 
lull  Ihe  oualit.i  was  onliiiary  and 
prices  were  easier  except  fer  ealvcs 
.md  bai  ou  hogs  1 ’resit  meat  pi  ices 
sagged  slightly  lull  I'liri'd  meats 
hides,  leathei  and  milk  products 
were  firmer 

Baw  silk  also  lo-e  'o  new  heights 
and  with  silk  hosiery  and  cloth  in¬ 
creased  the  imi-v  foi’  fexfili'.s  froie 
liS.P  to  i:0.2,  Bril  e  changes  in  wen  ' 
prodtii’ts  were  mo'’e  iiiiinere.us  i' 
ii.s’ial.  \on-ferro;i-  metals  drop'' 
tao.u  .I''  'o  7"  "■  with  weakness  ni 


'  fions  tn  petroleum  produet.s  ileeretis- 
ed  the  index  for  niui-iuclallie  minei 
i  als  from  sri.:!  to  So  u 

Caii.iilian  farm  produets  fell  from 
liO.tl  III  ti:'i.2  Lower  gram  prices  were 
largely  respe.nsihle  fi  0  low  ering  the 
index  for  Meld  pioiluets  from  Till. 7  lo 
."iS  S  while  iuereasi  s  m  hides  and 
eg'gs  outweighed  a  dceliiie*  in  live 
sloi’U  and  advaneed  the  .miiiial  in¬ 
dex  ft  1)111  7.".  ti  te.  7.7  S 


Recovery  In  U.  S. 
On  Broad  Scale 


derii  thr'iiig! 


lilt  ’he  L 


ami  red  III 


Keeoveiy  has  hei  it  eiideiit  in  all 
major  divisions  of  Aiiierii’iiu  lui-i 
ness,  s.iys  Brooknilre.  hut  adds  that 
some  facle^rs  have  shown  (letter 
gain.s  trom  the  defitii  of  depression 
than  others  Auloinohiles.  steel  and 
i  leetrical  iiiuipmetit  have  been  oiit- 
standiii’g  in  tlieir  perforimini  e.  As  to 
outlook.  It  appe.’irs  to  us  Ihal  Jiro 
gross  will  be  made  iu  all  iiuarter.s, 
with  Ihe  trend  itumeiiiately  ahead 
favoring  durable  goods  indusi  ties 
Iiuiuslrtal  priees  seem  likely  to 
trend  liiglie'  Alajor  farm  iirodiiets 
will  probably  turn  easier,  at  least 
for  a  good  part  of  next  year. 

Bti.-mess  volumes  are  lisln.g  in  all 
elds  of  Aiueriean  industry.  IJeeov 
■  V  on  ,1  broad  scale  has  been  slow. 

I  the  momentum  should  he  aceel- 
I  'ati'd.  The  'general  outlook  is  for 
irther,  marked  revival. 


Industrial  Activity  ' 

In  U.S.  Still  Expanding  I 

In  ita  weekly  .aiiuinary  of  the  gen- j 
oral  business  siiualion,  Ihe  Standard  I 
Slafistii’s  (  umpany.  of  New  A'ork.  j 
eiirreiillv  lomments  as  follows;  —  | 
■‘The  rise  in  industrial  ael.ivity .  : 
which  has  liecn  tindiT  way  since 
mid-summei.  shows  no  signs  of" 
shii’koning.  Total  t'ro'diielion,  after 
rciU’liing  the  low  point  for  Iho  ypiir 
in  .Itino,  advaneed  for  four  suceos-  i 
sive  iiiontlis,  ami  prosent  iiiiiicatlons 
are  ttiaf  Iho  upward  trend  will  be 
extended  tbrougb  the  end  of  the 
year,  at  least.  i 

"'The  majiint.v  of  .’lulomohile  man-  , 
ufaeturers  are  now  in  iietive  pro-  1 
duet  ion.  allhimgh  unforeseen  delays, 
partie.ularly  hy  I'ord,  will  prohahly  I 
result,  in  fewer  assemblies  Ill's  ■ 
month  than  was  previously  expeef- 
t'd.  It  Is  estimated  that  output  in 
October  will  approximate  20n.0(1il 
cars,  coiuptircd  with  the  preliinimiry 
estimate  of  C.'ih.OOU  cars,  and  with  i 
1:;T,00i>  in  October,  1!'24. 

"Indications  are  still  that,  barring 
future  uiiav  iiiihible  dehiys.  automo¬ 
bile  prodiii'linn  for  the  final  i|iiar-  I 
ler  may  reach  (lilO.OOO  ears,  which 
compares  with  2.7T,(iiiu  in  1P24.  Al- 
laiimiy'iil  of  such  a  total  vvoulil  olivi- 
ouslv  provide  a  defiiiile  turlher 
stiiuiiliis  lo  trade  volume:" 

U.S.  Steel  Industry 
In  Healthy  Condition 

I’rod'ictlon  of  steel  itigols  iii  the 
Lnitcd  .'ttates  la.-d  vveok  was  estiin- 
aled  at  ."it  per  cent  of  eapaeity.  up 
Iwo  points- from  the  tvvo  weeks  pre¬ 
ceding.  In  ten  weeks  the  rate  has 
v.’iried  only  slightly,  Oie  average  he 
lUg  only  .'ll  to  .’iL’  per  cent.,  hut  Ihe 
imderl,'  iiig  trend  has  been  upward, 

Steel  makers  re'gaitl  the  steadi¬ 
ness  of  deiuaud  a.s  a  parlioiilarly 
favnr.Tlde  foaliiie  of  Ihe  situafioii. 
I’ont  r;i:  t  ing  with  the  wide  variations 
of  th(‘  last  three  years  Ivvideneo 
I.s  fnruishi’d  th.it  demand  is  of  jior- 
maiient  eharaoter.  wliih*  iiierciisos 
are  cxpei-ted  a:-  building  and  rail¬ 
road  hiiyitig  di'velop. 

Ileloase  of  shiiimonis  of  steel  to 
the  automobile  trade  lias  increased 
onlv  sligbtly  of  late,  and  less  thtin 
was  expei’led  In  the  l.-ist  TO  days 
Ihe  mnl.or  industry  has  i'cen  en¬ 
gaging  7  to  S  per  I’l'iit.  of  total  steel 
making  caparity.  Most  of  the  ship- 
meuts  recently  h.’ive  lieeu  on  orders  | 
placed  in  the  initial  buyin.g  move¬ 
ment  which  .-'tarlcd  with  the  Ford 
Moioi  |■|)mp:lnv■s  juircbases  late  in 
■  Itllv 


• —  " 

REASONABLE 

CHARGES 


•  The  fees  allovAcd  Trust 
Companies  by  the  Courts  arc 
reasonable,  and  no  larger  than 
those  allowed  to  private 
Executors. 

No  matter  ho’jv  small  your 
Estate  may  be,  it  will  benefit 
from  Trust  Company  admin- 
istration. 

The  fact  that  Esutes  are  often 
saved  much  more  than  the 
amount  of  the  fee  allowed  is 
only  another  reason  why 
you  should  appoint  an  experi¬ 
enced  Trust  Company  your 
Executor. 

tItIA 

THE 

ROYAL  TRUST 

COMPANY 

EXECUTORS  AND  TRUSTEES 

105  St.  James  Street,  Montreal,  Qoc. 
58  St.  Paul  Street,  Quebec,  Que 

Branches  thrmighoiit  ( 'anaaa,  tn  Aen 
fotiruiland  and  tn  London,  Englan.l 

Aisd-t  CHARLOTTETOWN  P  f  1 

Aistts  LksDER  A-DMiNisruA  non  Cjcr'ri 
.$756,000,000 


A  fresh  buying  movement  by  the 
automobile  industry  starloii  last 
week  and  it  is  believed  ih.il  the 
movement  of  steel  to  the  industiy 
soon  will  increase,  engaging  piob 
•ably  10  per  ecni.  or  more  of  total 
steel  milking  ciipaeity. 


uoitinn-  .'t'li  ’  i-’.'lci  t 
i;'  large  i  out  .•ad  .-i  fm’ 
!:i  w(i:k-  which  were  awi.rd-'d 
till  Led.  ;,i!  t'.ov  I'.'unieli!  dili  .Uk 
-’,1.11-  and  early  summi.r.  ibi'c 
■nt'.;,’  ".till  (it  the  liiiratde  guod.-^ 
heiii-filtcd  from  or- 
li.'fs  :'■:■  -t  away  ciiiiipmenr  'wlii,-!. 
.'.••ig.ii.'.ti  d  ".■oiu  the  suiiii?  sourc“. 

.'ti  ll. I  f’.rih.'"  revival  in  bi’..-';n”.--' 
h.i-  oc.'-.irred  in  Quc'hec.  Dntai  io 
.iiiil  fi'  i! '.-ill  i  .'Iambia  ;ind  iu  e.''Via:u 
s.  r’  .,'!i.-  o’"  till'  prairie  jirov  nice.-,  \o 
-  gij.  e  ur  '-’.i.  p.ge  has  been  m  red  in 
ii:c  .'daritiinc  Brov  ince.s. 

\'oIn:ue  o;  retail  and  wholc.-a!'’ 
trade  in  the  .'lariiimes  wa-  a  trifli 
larger  during  the  third  ijuarter  of 
this  year  compareii  with  the  -"me 
period  last  year.  The  oiiLoo'i  fo  - 
agriculture  improved  eomside;  aid  - 
(lilt  comiitions  iu  the  I'.iml'p-  am! 
tishin.g  itidusir’.cs  have  shown  -i  - 
denct  ot  rects.-ioii. 

Smaller  Loadings  Of 
Grain  Reduce  Total 

Tl’p  Dominion  Bureau  ..f  ■■^'att.stics 
reports  carloailings  for  the  week 
endtd  October  i:i  a’  •',T.2-'i  ag  ilnst 
•'8, .771  cars  the  previou.-  week  and 
■'T,S72  the  corrrspondiii'g  vi  eck  last 
year.  The  net  deirease  from  the 
previon.s  week's  loadings  of  2,2ST 
cars  was  made  up  hy  decreases  of 
1.472  cars  in  grain.  487  tn  coal,  12 
in  coke,  t'll  in  [Uilp’.vood.  :B77  in 
mereharidisi  .ind  7ii  in  miscellatio- 
oas. 

Ore  inerea-eii  t,y  '.I'l  cats,  hve- 

sti.ck  (ly  fiulp  and  paper  h' 

L27  .iml  lumoer  a’ui  oilu  :’  f.jre.-i 
[uoducl.s  hy  22  alid  2:’,  re,-tieetiv  i  ly . 

I'otutcced  •.vlt’.i  la.-i  year's  load¬ 
ings.  grain  was  licavif-r  by  1,287 
e.ir-.  .-oke  bv  tt'.'i,  luinfier  by  (IT  and 
I-tilp  .'ind  paper  by  172  '.’ars,  bur  all 
other  e-imniodities  shovved  deeroases, 
the  large -'t  heing  for  coal. 

Construction  To  Date 
Increased  35  Per  Cent. 

•  Unst;  uct  lon  awards  for  all  i  an- 
;ida  fi'i-  ihe  month  of  OcLoher 
amounted  to  .j  I  },‘i2.5.loo  rompared 
w'lth  .81 1.7 12,li'id  for  Sepiember  ami 
>'l  1.172, 7i’ii  tor  Oetober  I'TH.  Lot 
ten  months  m  date,  the  'ot.’.il  is  .$117,- 
a:-  attiin.sr  .8  I  o''.2’fi7,S0i.t  (or  I'ne 
-ame  period  oi  lf':L!.  an  increase  of 
:;7.18',. 

Quebec  lead.-  the  ritiie.s  provinces 
(or  Oi'(ob>‘i'  With  $'i,7i2’,J00  while 
Ontario  is  .-e.-und  with  !?  LriTT.IO'i. 
'T(ie  lialanee  is  made  up  as  tol!ow’s; 
■'itihiioba.  .>l,IO'i,i)iiii;  Bi’iti.sh  folum- 
('la.  .<1122. 2ti";  Saskatchewan.  -40T.' 
kfio:  .Mtierta.  ?  tii2,7'ii.i :  .Nova  Scotia, 
?l"I.T"u:  Ne-v  Brunswick,  $1!)'J,900; 
i’ririce  l-idv.ard  1 -lanii  .821,709. 

Iticreasid  tiethity  in  Montreal  and 
.'tiiinirhs  ha  iiei-n  unite  marked  since 
.Inly  I -I  and  I'ontrticis  a’.'.  rirded  for 
the  year  to  date  now  amount,  to 
•82fi.'242,fii.iii  a.-  eoin|i?ired  with  $12.- 
7::7.i'ii)  for  Ihe  first  ten  mont.tis  of 
I'UM  Torotito  ami  .-'uburhts.  vi  here 
’he  failing  oM  wa-  not  so  iiroiioun- 
<(d.  shr.v  a  tolal  of  -I'l. 807,000  for 
B’27  and  *1 7.7:t2,fiUO  for  Ll21 

Further  Improvement 
To  Follow  Elections 

With  the  general  federal  i  ieciions 
ovt  r  and  w  itti  an  assurtince  of  stable 
Povernnieru  for  tht-  next  foiir  ot 
five  yt'ars.  iheie  Is  a  general  dls- 
posiiiori  to  lof.k  for  a  eontiniiatlon 
of  the  iiiiiiroverneni  in  Imsitiess 
Ihroughout  Canada  which  h’-is  been 
manifest  for  some  time  past,  stiy - 
the  monthly  business  Summary  of 
the  Bank  of  '.loiitreal.  N'otw  iihsttuid 
ing  some  stntistlc.al  recessions  in 
(Jetoher.  the  rapacity  for  ecoiiomie 
recuperation  vvliic'h  ha;-  been  m 
evidence  has  not  been  impaired  hy 
any  visible  f'lctot,  and  the  prosiieet 
of  tin  inereaseil  rural  iiureha.-ing 
power  a.s  the  farmers  begin  to  real 
i/.e  upon  their  harvests  i-  alwtiys 
the  ttroinise  m  hetti-r  r  onditions  in 
rnrist  ehanne!.-’,  of  trade  and  in. .si  ' 
field-  of  industry.  While  the  yield- 
of  the  wheat  erop-  of  I'le  I’rairie 
Proviiiees  is  di -aiMioini tag  an  un 
usually  lar.go  proportion  ot  ih-'  w  ljeai  i 
is  of  low  grade,  in  Kasti-rn  I'anuda 


Silverwood’s  Dairies,  Limited 

(and  25  Subsidiaries) 

Consolidated  Balance  Sheet  as  at  30th  March,  1925 


XiiSLTS 

C<ish  on  H.tful  ind  in  sundry  banks  $  4  1,24*!  75 

Lash  in  hands  of  Buyers  anif  Branches  .S,f}n4  lb  S  -IM.n.iu 

Accounts  and  .Notes  Receivable  I. css 

Reserves  2, i  2.^2,* 

Inventories  (includttii;  Stores  e<nd  * 

Supplies)  .tv  Hctertnined  and  cerlt 
fied  by  the  Man.i ffenirnl  and  valued 
at  Ihc  lowrt  of  cost  or  marked 
l.tfc  Insiirancr  -Cash  Surrrrtder  Valnr 
I  VS5  I. cans  on  Pobciev 
Morl^a^cs  Receivable  and  Sundry  In 
vcstnients  .... 


-Sundry  f^ebtorn  l.ess  Reserves 

Cttpital  Assets  —  At  ReplacerttrnI 
Values  as  apptatsod  in  ID.'JO  *o 
VAith  stibserjucnt  adrlitions  -it  rosl 

l.and 

Buildings  i: 

Mai  liinery  and  Rquipnient 
Containers  and  Olhci  floating 
Kquipment 

Dot  iIps  in  T r.^dr  .  , 

iri  less  Cabinets 
Tine’:*  and  Automobiles 
Hor.srs 

Waonns  and  .Stable  Kqiiipnient 
Offices,  Store  and  Branch  Eqtiip- 
nient 

f’lr-paid  Kiipenses 

Milk  Routes,  purchase  and  expansion 
of 

<..r»*ain  Top  Bottle  Patent  l.tconi  e,  l.ess 
•iiTiounts  written  off 

Organi.'.ation  Expenses  -  .  . 

I)’.scoiint  on  Debentures  . 

l.osl  of  Shares  in  certain  Subsidiat  i 
Companies  in  excess  of  book  values 
and  later  appraisal  adjustments  .  . 


Zfi 

4  177. 1« 


252.55:- 

19. ytf 

92^*. 701 

i  l.:iH7  .^5 
no.7'^H  55 

9d,i>l5  97  S.ZD7.7b>  .il  5,521,305  U| 


L  Mfi.soi.  nt 

«.0,non  00 
00 

I3.52S  .so 

4/3,997  i;  1.01U.014  'M 


$7,131,519.34 


LIABILITIES 

L  onipany's  Bankers  (Secured)  ... 

Accounts  and  Notes  Ravabic  and  ac- 
rrijed  charges  (.Secuicd  .$11,323,701 
•Vnionnts  due  to  A^.ioci.itcd  Compuuy 
f  Shareholder  )  .  . 

\rrniinls  1‘ayahlr  Mill,  and  Lieant 
f’atronv 

Urvervr  for  OoinMnon  »  and  Rfo 

'  lnc»al  Cor  por.'ition 

interest  Accrued  on  Bond’^.  Mortgages. 
Debrntures  and  Stock  bubscription* 

of  Montreal — Spetu!  Lo-*n 
llrfened  Ac«ounts  f‘*ayablr  .... 

Mnrtrragrs  Payable  . 

Mortgage  Bunds  of  Suhsiefiary  Com 

panics  ....  $  295,31 

Of  vbliifh  »*Hncd  by  fbp  (Company  and 
lodg  d  wi»h  b.mkers  as  collateral 
tSifikinq  r«Mid  f*ay»iirol  in  Arrcar* 
$2X,3258/) 

Amniinf*  rrceivr'l  from  Milk  I*rod«i- 
»cr«  on  Class  “A**  Stock  Subsrrip 
lions  subject  to  return  during  period 
rtf  stock  plan  al  s\ibsr.ribf.*rK*  ov*tion 
on  disrontinu-ancr  of  connection  with 
f  oropanv  ... 

Minoiitv  .Sbirelioldrr s’  Interest  ir»  Sub 
•  •diary  Conrpnni**? 

Reserv  •  for  Depreciation  of  Plant. 

Buildings  and  Other  Tapifal  Assets 
<  onvertiblo  f  oH-iteral  1  r^ist  Vink 
ing  T  »‘nd  rtebrnture.s  Aothonrefl 
$.'’'.000,(100  00 

-■^rries  ‘A*  due  I5tli  May  1^(2 
rertrfied  by  ibr  Trustees 
I  Held  by  t}»e  Cmnipaiiy  unis 

sued  .$  >1  50f> 

Tiirned  in  In  the  Trusters  for 
•Sinking  hund  97,4UO 

f)>ineH  by  .1  .Suhfcidiaiy  and 

pledged  Hs  collateral  50,000 

In  hands  of  piihlb 

Instalments  tecci'.'ed  on  deferred 
payment  subscriptions 
Series  “R”  .$500,000  of  Bonds  have 
been  authurired  but  as  y'el  have 
not  been  certified  or  issued 
C.i  pita! : 

Silverwnod’s  Dairies,  Umiledr 

7'i  Cumiifativc  Redeemable  Lon 
vertlble  Preference  Shares  of 
$100  e'cb — 

Authorised  $5,000,000 

Outstanding— >29,135  Shares 
(Dividends  in  arrears  73'4"o> 

6"'f>  Liimul.ative  Redeemable  Con- 
vpitible  Preference  Shares  of 
.$100  e-sch— 

Autliori/cd  3,000  000 

Issued  .  ,  Nil 

!\nn.  Voting  Fully  Participating 
Class  “A”  Shares  of  No  Par 
Value— 

Aiitborired  975,000  Shares 

Issued  or  to  be  issued,  1.51, 3d0 
.'shares 

Lomnion  .Shares  of  No  Pct  V'^alue: 

Autliorired  and  issued.  25  000 
-Shares  . 

T  oiisolidatcd  .Surplus  . 

Contingent  Liabilities : 

Guaraiitet  given  by  a  Suhsidiari 
Company  in  connection  with  the 
oerformante  of  certain  contracts 
frtr  purchase  of  13  250  Class  “A** 

Shares  lor  $265,000  during  ycar.s 
1936- 1942. 


97.b5D  59 
191,207  10 
11,150  OU 
lin.S45  in 
29.600  5n 

20,657  .11 
$  461.216  20 

115,000  00  $576. iir.  20 

IH.7I2  42 

$  162.975  00 

295,300  no 

113.200  00  162,100  00  .5  15,07.5  ito 


5.0  1.; 

I. .514  fUl  U..557  2.5 
2.096.39  1  or* 


9  I98.r00.no 

$  551. .100  (10 


$2,913,500  U(l 


386.510  50 


$3.502.31 1  30 

1,550.20  3.503.S61 


HfNNOi  ih V iMf  ri; \h! Vf.  v\i»  riioi  ii  \m»  i.oss  \rroi  m 

l  or  the  Year  Ending  30th  March.  1933 
Deluding  Inter  •Company  Sales  .$7,164,305  OJ 


Cost  of  Matfri'i 
Productive  Wages  and  Direct  Expenss 


(ffOR.s  F'rofit  oti  Stiles 

Keless  Cabinet  Rintals  ind  other  Income. 


(*ross  Trading  Profit 

L*  S’$:  Management  Fee,  AdministratiN  r 
Expense.s  . 


and  indirect 


I  f-ss  Amortization  of  Patent  License 

Interest  on  Dohenlures,  Mortgagc.s  and  Pin 
chase  Agreement 
f’rovision  for  Depreciation 

Provision  for  fJominion  Inromc  Tix . 

f'rovision  for  Piovincial  Corporation  Taxes 
I^rofit  for  ycai  . . 


$L266,(>10  99 
1,860,999  55  6,127,010  54 

$l,037.25»4  48 
66,071  28 

$1.1 03.365  76 

583.45.3 . 7H 

.$  519.911  97 

10,000  00 

»i8,*L57.9.3 
252,986.09 
32. 1  5  I  «>a 

7,454  94  371,550  64 

$  148..361  33 


(  tlNsOl.lK  n  t  l*  St  HIM. I  S  Af  t  (H  M 

For  Ihe  Ye  ir  Ending  30th  March.  1935 

Botance  at  credit  3l.sl  March.  1934  . 

Net  I'rofit-s  for  year  ending  30th  Mircb,  1935,  after 
providing  for  Deprecintion.  Dominion  Income 
1*axcs  and  l*rovincial  Coruorafion  Taxes  -  .  . 


Loss;  Adtustnient  re  capita)  assets  disposed  of,  etc., 

and  sundry  adjustments  re  prior  years . $ 

Kctiind.$  lo  Silverwood  Securities  Limited  as  set 
forth  tn  the  auditors*  report  attached . 

$ 

Les.s:  Special  Reserves  previously  provided 


$7.131,519. 34 


I  48.361  .11 
153.516  32 


63,000 . 00 
130  326.57 
65.769 . 45 


DiMdcncis: 

On  Preference  Sliares— three  quarterly  dividends 

of  1  each  . .$ 

Paid  hv  Subsidiary  Companies  lo  Minority  Sliare- 

holders  . 

Surplus  30tb  March  19.35  . 


64,357  12 
88,959  20 


87.40’»  0  1 
1 .550  20 


AUDITORS  REPORT  TO  SHAREHOLDERS 

'  ifieM-ri  IS  t  HI' s*#l  I*  ir»  t  U-ilaiur  .'li.r*!  lU  ;*> :  r  U  *  >«  >rl' ^  Dailie.s.  I.Miilif-ri.  .1 

it.iiH;**  SIh’fI  of  .■'ill  «'rv/*»  ifl  *.  Iliin^-s  l.iinit»*rl.  aii'l  tw»»  uf  its  •-ubsirli-i  (Si|\’ei 

D.'-ti*  ral  »*> -ii  •unit  t  M*»  I  •>(  Hie  Rrihtni*'  S)i<***t  ,  fj  -upptirtinc'  iJ.ila  <*f  Un*  hIIi't  t 

'1  snliV’i  •  thiretit  v\e  r*;|>ni't  thit  m  «.nr  upi  11  h  »n  t  !>*•  air* 've  <  *11^1.4  t#**l  [L*|.um'« 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MIXED  TREND  ON  , 
SOMEWHAT  EASIER 
MINING  MARKET 

r'ew  Shong  Spols  in  Secondary, 
•mul  .lunioi-  Colds  and  Base 

Meiuls  ! 

CIL  AND  GAS  SHARES  0FF| 

Toronto  Bureau  The  Financial  Timet  i 

Toionfo,  W  itli  (hr  pxrpption  of  | 
u  fow  film  spots  in  secondary  and 
iunior  cold  issiirs,  share  prices  in 
I  lie  cold  croup  on  the  niinins  sec¬ 
tion  of  the  'I'oronto  stock  cxchanse  ] 
icoccd  irrcculat  ly  lower  flnrinc  the  I 
«cck  iindor  review  on  moderately 
'ichi  turn  i\f  r.  'I'rtidinK  among  in-  ; 
icriisted  colds  was  fealiireless  with  j 
the  majority  recording  net  losses.  | 
^^ihcr  tind  base  metal  shares  were  I 
'■onipaiativcly  firm  during  the  week  ; 
and  .1  ntimher  of  gains  were  made 
"iih  I'ddorado  and  k'alconbridge  Nic¬ 
kel  tiic  two  strong  features.  Favor- 
chlc  earnings  statements  of  Wright- 
lliigrcavcs.  .McIntyre  and  Dome 
were  rcle.ascd  hut  tlic  reports  pres¬ 
ented  failed  to  have  little  bearing 
on  pi  ice  movements.  Teck  Hughes 
wa.s  an  exception  in  the  interlistcd 
gold  group,  registering  a  small 
gam.  due  mostly  to  the  favorable 
|)iogrc,'-s  being  made  at  the  Lama- 
nup.  its  stibsidiary.  Other  bullish 
news  al.so  soemed  to  have  been  dis¬ 
counted  and  the  market  action  was 
gcncially  listless.  Oil  and  gas 
hart';-.  following  last  week.^' 
'length,  declined  into  lower  ground 
a  It  hough  lo.sses  were  of  minor  pro- 
port  mn.s 

the  Toronto  stock  exchange  index 
"t  T"  grdd  stocks  declined  .1)7  points 
to  104  71  while  the  index  of  20  mis- 
lollancoti.s  mines  advanced  1.3.0 
points  to  hfi  2.7.  Gold  in  t'anada. 
I'.-jfed  on  tstcriing,  has  continued  to 
hover  .'ironnd  iii.O.'t.l.)  an  ounce,  or 
o\er  Tiv;  in  excess  of  the  old  statu- 
tor'  price,  while  silver  has  remain¬ 
ed  practically  iittchanged  during  the 
pfitod  under  r.  view 

(  enfral  I’alricia  Strong 
'  cntial  Fatricia  on  fairly  heavy 
M'ino'cr  was  a  prominent  feattire  in 
fnp  junior  gold  section,  the  slock 
adiancing  to  a  new  high  for  the 
'Car  at  !?2.fifi,  hut  reacted  slightly 
doe  io  profii  taking.  .1.  .\1.  Conso¬ 
lidated  was  likewise  a  strong  spot 
a  wn  .  Big  .Missouri.  :ind  net  gains 
of  t  and  h  points  respectively  were 
iii.ide  Bed  l/iike  Gold  Shore  (dialk- 
I'd  IIP  a  new-  lli;;.'(  high  of  43  cents 
w  hile  rerron  Gold.  \lcMillan.  Barr.v- 
ffolltngci  and  Franklin  were  slichl- 
h  liigh.'i  Beno  Gold  and  Gunnar 
dipped  3  points  each  and  Tashota 
tort  K  points,  w  hile  God's  Igike  cased 
a  imilar  amount.  Kirkland  Lake, 
Howey.  Ctranada.  Sladacona,  Pay- 
m.i.  iei,  ,\fion  and  l.ebcl  Oro  dcclin- 
I'd  small  fractions.  Itobh  Montbray. 
M'l'd  Bock  and  Vmir  Yankee  Girl 
ill  Id  firm. 

'[aciis.sa  111  the  sccondai.v  group 
was  a  feature  tind  in  fair  turnover 
the  .slock  showed  a  net  gain  of  (i 
|l■)l^ls  Pickle  I  row  was  up  0  while 
Apglo-Huronian  advanced  3.7  points 
on  the  week.  Htiff;ilo-,\nkprile  and 
I  iitle  Long  Lac  declined  12  and  10 
poipi.s  respcciively.  S.vlvanite  was 
up  s  pronis  and  San  .\nlonio  gained 
i.i  while  Siscop  moved  up  7  points. 
Prosiicctois  .Airwtiys,  .MeWatters. 
ficmicr.  Coniaurum.  and  Read  Ati- 
il’iei  dipped  small  amounts.  Conia- 
g.'i  ,  w.is  t7  points  higher. 

Ilollmger  .and  Teek-Hughes  were 
ihc  oiih  I  c  ues  to  record  gains  in 
the  int'flisicd  section,  the  former 
advancing  .7  and  the  hitter  moving 
'III  3  points  Lake  Shore.  McIntyre, 
itopie  and  Wright -Ilargieaves  were 
f  I  actional Iv  low  ei  w  hile  Pioneer  of 
IV  ('.  was  down  I'lii  and  Bralorne 
c.-ced  III  points. 

I  a  Icon  bridge  leal  tires  | 

In  tile  base  metal  section,  Falcon- 
bridge  Nickel  was  a  feature  tilong 
w  itb  Sudhiir\  Basin.  Th(*  former  j 
i.s.siie  chalked  up  a  new  high  for  the  j 
■  —  at  .ft. till  while  the  latter  sold  to  ^ 


the  orebody  at  this  hori/.on. 

Oflicials  of  the  compan.\  are  well 
ple.ised  with  the  manner  in  which 
the  .725  ft  level  is  developing  and 
regard  resiilt.s  secured  to  date  as  the 
forerunner  of  fttrihor  siihstanl iai  ad 
ditions  to  the  mine’s  ore  reserves, 
whitdi  later  on  may  call  for  a  step- 
lip  in  milling  capacity.  As  the  de¬ 
velopment  rock  coming  from  the  .727 
ft.  level  work  is  going  to  the  mill 
for  treatment,  the  recent  improve¬ 
ment  in  grtide  has  tilso  found  reflec¬ 
tion  in  an  increase  in  millhcads.  The 
mill  is  continuing  to  handle  an  aver¬ 
age  of  170  tons  ))er  day. 

FALCONNICKEL 
EARNED  15  CTS. 
SHARE  OF  STOCK 

Net  Profit  in  Third  Quarter  At 
$506,395  More  Than 
Double  1934 

DEMAND  INCREASES 

T  oronto  Bureau  The  Financial  Timet 

Toronto.  --  Falconbridgc  Nickel 
.Mines,  Ltd.,  in  a  report  to  share¬ 
holders  covering  operations  for  the 
third  gttarlcr  of  1935.  reports  a  net 
profit  of  .f 706,395,  equal  to  15  cents 
a  share,  or  considerably  more  than 
twice  thiit  of  the  corresponding 
quarter  of  1934,  when  net  was  re- 
[  ported  at  .f19n.048.  Gross  oiierating 
[profit  totalled  $719,052  against  .$354,- 
640  last  year.  Provision  for  taxes 
was  .$21,000  higher  at  .$66,000  and  de¬ 
preciation  and  deferred  development 
stood  at  $146,658  against  $119,592  in 
1934,  leaving  net  profit  at  $506,395 
as  above.  (These  figures  are  ex¬ 
clusive  of  non-operating  reventte. ) 

During  the  period  tinder  review, 
a  total  of  77.883  tons  of  ore  were 
treated,  compared  with  70.005  a  year 
ago.  from  which  was  produced  2.- 
850.189  pounds  of  nickel  in  matte. 
1.336,449  pounds  of  copper  in  matte. 
2,734,227  pounds  of  refined  nickel 
and  1.304,783  pounds  of  refined  cop¬ 
per. 

It  will  be  noted  the  report  states 
that  tonnage  treated  has  increased 
over  previous  quarters  hut  that  nick¬ 
el  production  in  matte  has  not  in¬ 
creased  eommensurately.  This  re¬ 
flects  a  temporary  condition  under¬ 
ground.  where  eut-and-fill  mining 
methods  are  being  introduced  and 
in  the  meantime  reqtiire  a  greater 
proportion  of  ore-feed  being  taken 
from  surface  dumps  as  a  matter  of 
convenience.  The  substitution  of 
methods  is  well  under  way. 

The  chief  point  of  present  devel¬ 
opment  on  the  new  east  orebody  is 
thiit  on  the  1.200  level.  Here  a  sta¬ 
tion  capable  of  large-tonnage  hand¬ 
ling  has  been  opened;  the  ore  hori¬ 
zon  has  been  cut  in  satisfiictory 
width  and  grade,  and  drifting  both 
wiiys  is  being  actively  pushed.  Sink¬ 
ing  of  the  .No.  5  shaft  has  been  re¬ 
sumed  at  a  speed  which  will  not  in¬ 
terfere  wth  developments  on  the  I,- 
2(10  ft.  horizon. 

Both  smelter  and  refinery  facili¬ 
ties  continue  to  be  crowded  to  ca¬ 
pacity  since  sales  demands  are  such 
as  to  even  eat.  into  inventory  stock. 


LAMAQUE  TO  PLAY 
IMPORTANT  ROLE 
FUTURE  OF  TECK 

President  Forbes  Says  Quebec 
Subsidiary  Now  on  a  Profit¬ 
able  Basis 

TECK  EARNINGS  OFF 


ST.  ANTHONY  GOLD  BASE  METALS  TO 
STARTING  A  NEW  SUSPEND  MILUNG 
MINING  SHAFT  IN  NEAR  FUTURE 

Four  Headings  to  be  Worked  i  Plan  More  Extensive  Explora* 
on  Incline  Opening  to  '  rion  Work— Lack  of  Avail- 
Surface  able  Ore 


FROM  500  FOOT  LEVEL 


A  CHECKERED  CAREER 


Toronto  Bureau  The  Financial  Timet 

T'irtinid.— The  outstanding  feai’ire 
in  the  results  of  ojieralions  of  Teck- 
Hughes  Gold  .Mines  in  the  year  end¬ 
ed  August  31.  last,  is  one  that  is 
not  yet  reflected  in  the  lialiinr-e 
sheet  ot  finaiieiitl  statement  except 
as  an  ‘•Inveslincnl  in  i,aniiique  Gold 
.Mines,  Ltd.,  at  cost,"  amounting  to 
$2,088,807.  stales  I).  L.  H.  Forbes, 
president,  in  submitting  the  .lam- 
phlet  report  of  the  e.ompiiny.  "The 
I-aniaque  enterprise  was  succcssfnlly 
brought  to  a  profitable  basis.”  he 
states,  "and  its  produelion  is  about 
to  be  doubled  with  the  completion 
of  the  first  500-ton  mill  unit.  It 
is  now  apparent  that  the  70.8  per 
cent,  share  interest  tliat  .vour  com¬ 
pany  owns  in  this  enterprise  will  be 
an  increasingly  important  factor  in 
the  future  of  your  company.” 

During  fhe  year  under  review  the 
company  showed  a  net  profit  of  $2.- 
336,888  or  48.6  cents  per  share,  as 
compared  with  .$3,029,491  or  63  fonts 
a  share  in  the  previous  year.  Bul¬ 
lion  production  after  deducting  bul¬ 
lion  tax  of  $338,281.  amounted  to 
$4,678,875.  to  which  is  added  $64.- 
364  interest  earned  on  general  in¬ 
vestments  and  $67,305  as  interest  on 
Lamaque  bonds,  making  total  in¬ 
come  for  Hie  year  $'.710,515.  From 
this  is  deducted  expenditures  of  $2.- 
194.203,  leaving  operating  profit  of 
$2,616,342.  .After  providing  $279,454 
for  federal,  provincial  and  munici¬ 
pal  taxes,  less  offset  re  bullion  tax. 
net  surplus  of  $2,336,888  remains, 
which  added  to  the  surplus  brought 
forward  from  Ihc  previous  year  of 
$3,787,962  and  profii  on  bonds  r.oid 


R.  P.  'I'iiylor,  vice-president  and 
consulting  engineer  to  ilie  si.  An- 
iliony  Gold  .Mines,  who  lia.s  just  re¬ 
lumed  trom  an  ins|)Cciion  tri|)  jo 
till'  mine  at  Sturgeon  I.ake,  reports 
itiiii  now  thill  300  feel  of  continuous 
ore  liave  been  cstablislicd  on  Hie  500 
fool  level,  arrangements  have  been 
concluded  by  the  raising  of  a  new 
incline  sliaft  from  that  horizon  to 
surfaee.  Tlie  head-frame  of  the  new 
sliaft  will  be  located  at  a  point  ap¬ 
proximately  lOO  feet  from  the  mill 
storage  bin  and  will  house  the  ne¬ 
cessary  ore  bins  and  crushing  equip¬ 
ment.  Installation  of  a  sorting  belt 
and  conveyor  belt  to  transport  the 
ore  to  the  mill  is  also  planned. 
Crushing  equipment  will  consist  of 
two  crushers  which  will  handle  ap¬ 
proximately  150  tons  in  an  eight- 
hour  shift. 

9'he  new  incline  shaft,  which  will 
be  at  an  angle  of  50  degrees,  will 
parallel  the  main  vein  and  follow 
the  rake  of  fhe  ore.  The  shaft  will 
he  commenced  from  four  levels  un¬ 
derground  and  the  four  headings  will 
he  worked  simultaneously 
500  foot  level  the  shaft 
close  proximity  to  the  bottom  of  .No. 
2  winze,  at  the  350  foot  horizon  it 
will  be  eight  feet  west  of  fhe  win.ze. 
30  feel  west  of  the  workings  at  Ihc 
250  foot  horizon,  and  itpitroximatcly 
60  feet  west  of  the  workings  til  ilie 
150  fool  level. 


.  iiliniinates  Prohlenis. 

Raising  of  the  shaft  wiii  eliminate 
any  mucking  problems  and  the  ruck 
falling  by  gravity  to  chutes  will  be 
of  $19,027,  brought  surplus  credit  (o  |  used  as  backfill  in  old  slopes  on  the 
$6,143,877.  Dividends  paid  from  No- I  150  and  250  foot  levels.  The  incline 
vember  1.  1934.  and  including  that  I  shaft  is  a  change  in  plans  from  Hie 
payable  October  1.  1935.  were  respon-  |  formerly  proposed  vertical  .Miafi 
sible  for  outlay  on  ihi.s  account  oflwliich  was  to  have  gone  up  through 
52,403.572.  leaving  balanec  at  credit 


Toronto  Bureau  Tho  Fintinelal  Tlmaa 

loronto.  —  Directors  of  Base 
•Metals  .Mining  Corporation  have  de¬ 
termined  to  suspend  milling  opera¬ 
tions  in  the  near  future  because  of  [ 
lack  of  available  ore,  and  to  proceed  j 
with  more  extensive  exploration,  ac¬ 
cording  to  an  official  statement  sub¬ 
mitted  to  shareholders.  | 

An  estimated  profit  and  loss  state-  I 
ment  for  the  nine  months  ended  i 
September  30,  1935  shows  net  pro-  I 
fit,  before  depreciation,  depletion,  I 
reserve  for  taxes  and  deferred  dcvel-  I 
opment,  of  $45,176.  This  is  equiva-  j 
lent  to  1.9  cents  per  share  for  the  | 
nine-month  period.  Value  of  pro¬ 
duction  in  the  period  less  freight 
and  realization  totalled  $174,766. 
while  the  cost  of  production,  includ¬ 
ing  development,  mining,  milling, 
administration  and  general  expen¬ 
ses.  amounted  to  $129,590. 

Base  .Metals,  in  which  Alining  Cor¬ 
poration  of  Canada  is  largely  inter-  ' 
ested.  has  .suspended  and  started  ! 
operations  during  the  past  six  years  j 
at  Ihc  property  at  Field.  B.C..  on 
I  various  occasions.  Production  was 
On  the  I  first  commenced  in  November.  1929.' 

I  be  in  h,it  pase  metal  prices  forced  the  j 
suspension  in  1930.  Operations  were  , 
resumed  again  in  August,  1933,  and 
tftcr  'having  closed  down  in  Febru¬ 
ary  1935  operations  were  resumed 
again  in  .lune  1935.  Six  months 
production  were  reported  on  July 
i  2.7th  as  valued  at  $66,596  after 
I  freight  charges  with  the  milling  hav 
I  ing  been  closed  during  the  greater 
1  part  of  the  period, 
j  .A  short  time  ago  announcement 
I  was  made  of  a  change  in  the  board 
j  of  directors,  chief  of  which  being  the 
1  resignation  of  .1.  P.  Watson  as  presi- 
:  dent,  and  the  succession  of  J.  H.  C. 
Waite  as  the  new  president.  The 


REVIEW  OF  THE  OIL  INDL'STRV 
AND  ITS  POSSIBILITIES 

We  ham  prepared  a  review,  to  father  uith 
chart,  deseriptimof  the  profit  possihilitiea 
mf  the  American  oil  stocks,  based  upon 
an  analysis  of  the  leading  Companies, 

Copies  will  be  foruarded  upon  request. 
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TECK  HUGHES 

have  on  the  future  of  this  Company.^ 

Send  for  our  special  analysis. 
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SHERRin-GORDON 
HOPES  FOR  EARLY 
MINE  OPERATION 

Depends  on  Further  Improve¬ 
ment  in  Copper  Situation, 
Says  President  Lindsley 


a.s  (if  Augu.'U  31.  1935.  $3,740,306. 

In  the  fi.seal  yetir  the  mill  han¬ 
dled  383,598  Inns  of  ^ue  from  the 
mine  and  40,290  tons  of  tailings  with 
total  recovery  in  Imllinn  and  pre¬ 
cipitates  equivalent  in  1  14.384  troy 
nzs.  nf  fine  gold  nf  which  4.610  nzs. 
came  from  ro-lreaiment  nf  Hiiliiigs. 
[ter  Inn  of  .'ire  irealed  were 
while  I  he  cost  of  gold  prn- 
was  $L7.i;i  pet  niinee.  ttgainsl 
per  ntince  In  the  |irevtnus 
In  V  it'w  nf  the  reduced  'on- 
if  ore  Healed  and  increased 
nf  the  mine  wniking.«.  sttiies 
the  presideni.  this  result  reflerts 
credit  upon  the  Teck-I liighes  oper¬ 
ating  staff  and  employees  gcnetiilly. 

While  new  ore  plticed  in  Hie  "posi¬ 
tive  ore”  reserves  did  not  eqii.il  Hie 
383,958  (ons  nf  mine  ore  Hiiii  wes 
tretiled  liy  79.671  Inns.  Hte  'tverage 


Toronto  Buroou  Tho  Financial  Timoa 

Toronto.  —  "During  recent  weeks 
there  has  been  an  appreciable  im¬ 
provement  in  the  price  of  copper, 
due  chiefly  to  curtailment  of  pro- 


Fosls 

$5.17. 

(lured 

$15.04 

year. 

nage 

depth 


•some  old  slopes.  Kslimaied  cost  of  i  footed  recently  .serured  directorial 
Hie  incline  shaft  is  $20.,70n  as  com- lend  operating  rontrol  of  fhe  com¬ 
pared  with  a  cost  of  $14,470  for  Hie '  pany.  without  further  stock  invest- 
vertical  shaft.  However,  the  supe- j  oienl. 

rior  operating  rnnditions  of  Hie  in- |  'fhe  shares  of  Base  Metal  Mining 
Cline  shaft,  it  is  ronsidered.  will  sliow  Corp.  have  liad  a  varying  career 
the  shaft  lo  have  paid  for  itself  with-  ranging  from  a  high  of  $6.55  in  1929  auction  by  the  larger  producers,  and 
in  a  .vear  I"  a  iow  of  .50  cents  last  year.  How-  <^o“s«duent  reduction  of  stocks  on 

.Tianiplin!:  of  the  300  fool  ore  length  ever,  so  far  to  date  the  share.s  have  j  ’  Halstead  Lindsle.v  president 

ojicned  up  on  Ilie  mtiin  vein  at  Hie  sold  even  lower  and  with  the  an- |  ^'  Bherritt-Gordon  Mines  Limited, 
700  fool  level  s  staled  lo  hav e  .«liown  nounrenieni  lhal  milling  operations!*’^®**’®  submitting  tho  annual  ro¬ 
an  avri'iige  grade  of  $17  over  a  width  ,  were  In  be  suspended  a  new  low  of  1  year  ended  June  30, 


cents  was  reached. 
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esi  I- 

mates  positive  ore  reserves  ;ts  at 
.September  I  litst.  at  6.83,709  tons  wiih 
gold  content  of  2SO.O,5i;  troy  ounces 
nr  an  average  of  8. lit  dvvt.  per  ton. 
Of  this  total  213, ,660  Ions  are  liroken 
!  ore  e.'iniaining  86.551  onnees  tiver- 
2 !  using  7.10  dvvt.  per  Ion.  and  4  10.019 


v'c  ik  r;iv)l  and  after  re;icliing  a  new  | 
i.e.v  Lie  Hu;  slock  I  ('covered  . 

:lighll>  toil  was  still  below  Iasi 
week'.'  close.  I'lic  downward  move- I 
moni  vvas  ;iiii  iliiiled  to  news  of  Hie  | 
I  Insurg  (low  It  of  the  mill.  Sherritt 
loivrion  and  Hudson  Bav  moved  inlo  | 
ll■■htlv  iilglior  ground  while  Norait- 
(1.1  was  a  fittction  easier. 

IMdorad  on  ftiirlv  iK'avy  lurnover 
.bowed  a  net  giiin  of  7  points  in 
the  Grcai  l-ake  and  silver 

gfoiiii.  Willie  Mining  Corp.  lost  6 
I'oinis.  .\i|ii.ssiiig  and  Ventures  dip- 
l«'d  3  poinis  eacli  and  Castle  Trc- 
ilicui'v  vva:s  2',i  liigher.  B.  F.  A.  R.. 
\l2oiiia.  I.tike  Miiron  and  While 
I :  Kite  showed  frticlional  advances. 

Witli  Ihc  exception  of  Olga,  which 
;if|v ,1  m  ed  a  fraction,  price  move- 
iiiniis  111  (tic  oil  iind  gas  section 
wcir  lowtiirls  generally  lower 
ground  I'licmical  Research  showed 
I  iici  |o  ,:s  ot  3  poinis  while  Dalliou- 
sic  was  off  9  Rovalile  declined 
ami  iloiiH'  Oil  along  with  .Acme.  Oil 
.s;  lecfmiis  .ind  Texas  Canadian  lost 
iiiall  ainouni.s. 

Avntfield  Bottom  Level 
Results  Show  Improvement 

Tnmte  Bureau  The  Financial  Time* 
'I'o'onto,  .\  iiiai'teil  iinprovement 
n  ore  gr;'d(  has  taken  place  at  the 
'rnifii  Id  Gold  .Mines  in  the  Itisl  ten 
loii'irl;'  in  llte  etisi  drift  on  the  527 
It  level  wiiieli  tilings  Hie  material 
wc'l  into  ilie  category  of  pronialilr 
■  ".p,  accoi'dinu  to  company  ofriciiHs. 

1  ;.  ('e  >\lii(  !i  for  approximalely  200 
f  Ml  ihe  (iriii  r;ui  II  ozs.  gold  per 
:.  ii  li.e;  increased  to  .22  ozs.  ticross 
('  'll  widih  in  the  last  5o  feel  of  ad- 
(.iii'c  In  .•idditir;ii  a  number  of  lest 
^(•■l^s  h;ivo  ;-l'own  ore  in  the  walls 
w  ith  'nnr  lertion  limning  .21  ozs.  per 
(..p  -jr. true  widtli  of  11  feel. 

'.'.oil  a  (iianiond  drill  hole  having 
iide  ■ '.oi'terl  iiio  west  ward  extension 
of  ilie  lanie  o-ehody  for  ovci'  100  feel 
on  I  lie  oppovjK'  .side  of  Hie  shtifl. 
tlicic  is  now  a  (dial  length  of  370 
feci  of  o'c  indical('(l  ;il  Hie  lioHom 
level  extension  of  Hie  east  drift 
is  hfing  piished  wiili  Ivvo  shifts  a 
(lav  with  a  virvv  to  determining  as 
■noil  a;v  po.ssildc  Hie  full  leiigllt  of 


Tlie  gross  operating  profit  for  Hie 

(|uarler  indicates  the  condition.  Hie  |  Henry,  general  snperintenden 
reporl  states. 

Comparative,  production  and  ettrn- 
ing.s  figures  for  the  Hiiid  (liitirlcr  of 
1934  and  1935  follows; 

.trd.  (Ju.-ir  fird.  Oiiar. 

tea.'.  tsa.! 
ssa  To.nns 

•SSn.lSa  2..X!'8.I7«  ,  r 

.aai.i.fit  I  lono  "f  blocked  ore  roniaining  193.- 
■2.a8s.o-.(; :  ,504  ounces  avertigiiig  8.79  dvvi.  per 
I.OI4.022  , 

$3,-.  1.640  I  (an. 

4.1.00(1  j  Sinking  <if  Hie  No.  3  wiirze  vvas 
I  completed  ai  Ihe  .50th  level.  ii  denth 
'ii;,|r,.|._>  (if  6,|00  feel  below  surface,  Mr, 

!  Henry  sitiles.  On  Ihe  tilth  anil  48th 
*100,048  j  ipyplj;  drifting  in  the  ore  zone  was 
;  begun  during  August.  T/ater;il  de-  ; 
velojimeni  on  Hie  47Ht  tind  46Hi  lev¬ 
els  liad  exposes  on  Sept.  Isl  a,  'otal 
of  163  lineal  feet  of  ore  til  an  av'r-  I 
iige  grtide  of  10.41  dvvI.  over  7.8  ft-'el  | 
width.  Developmeni  of  tlie  block  | 
of  levels  ft-'un  41  to  17  inclusive  vvasi 
practically  .complcled  during  ilie| 
year  and  Hie  oro  found  lotalleil  2.067  | 
feel  at  an  esiimtiied  average  grade 
of  9.16  dvvt.  per  ton. 

The  iialance  sheet  sitovvs  curieni 
assets  of  $2,779,438  consisting  of 
$277,171  casii;  $2,208,113,  Dominion 
of  I 'anada  Iionds;  $27S.!i39  m  gold 
bullion  on  Ittmil  and  in  transit:  ,$L- 
223  acc  iimts  rcceivahlo  and  $13,6li0 
in  accounts  receivable  from  l.amtiqne 
Gold  .Mines,  I.tmiied.*  i  tirrenl  lia- 


of  four  feet-  Cnder  sloping  condi¬ 
tions  Ilie  management  aniicipai‘'s  tin 
average  grade  of  $12. 

During  ilie  past  inonlli  oie  lias  liern 
largely  drawn  from  the  270  foot  level 
slope  in  order  to  elean  out  the  work¬ 
ings  prei>arti(ory  Io  sliaft  sinking 
operations.  Mill  tonnage  for  the 

first  litiif  of  the  ctirreni  niontli  has  _  ■  — - - 

tiveraged  130  tons  daily  and  while !  Arranging  Distribution  of  Nor- 
figures  are  not  yet  available  prodne- ,  xlic  Sturgeon  Shares  in  Con- 
grade  of  the  ore  reserves  at  Hie  end  iion  is  exiiecled  to  ttpproximale  .S2n.- ;  '<4  G  P  P 

of  the  year  vvas  only  27  ceiii.s  per  !  iiiiu  for  tlie  ni.ontli.  Re-lreatmenI  of  j  Slderauon  ror  nroperty 
ton  less  than  ihtil  at  Hie  peginntng  j  Hie  old  tailings  has  lieen  diseontinu- ;  Toronto.  —  Shareholders  of  Sa- 
of  Hie  (leriod  under  revevv.  R,  I,  ;  ,,,1  for  the  season  and  from  now  un-  koose  Gold  .Mines  Ltd.  are  notified 

Ii!  spring  all  ore  milled  will  '•ornejiiiat  the  Guaranty  Trust  Co,  of  Can- 
fioni  underground  No  interruption  ;  ada  has  been  appointed  agent  in 
in  fhe  regular  prodiKiioti  efforts  vvilF  cfinneclion  with  the  winding  up  of 
result  from  Ihe  shaft  sinking  pro- j  the  company  and  distribution  of  the 
gram.  |  7.59.603  shares  of  Nordic  Sturgeon 


SAKOOSE  GOLD  IS 
BEING  WOUND  UP 


Mine  and  mill  *»por;itin£:  costs  fnoTTi  (Gold  Mines,  received  in  consideration 
the  start  of  Hie  yOar  up  [  of  the  transfer  of  Sakoo.se  properf.v 

in  Ilie  Kenora  mining  division.  The 
agreenioni  helween  the  two  com¬ 
panies  also  provides  for  the  payment 
of  outstanding  liabilities  amounting 
to  .*17.000,  The  795.603  shares  of 
Nordic  Sturgeon  Gold  Mines  are  sub- 
jeel  to  a  pooling  agreement  covering 
two  years  and  vvill  be  distributed  on 
the  basis  of  one  Nordic  Sturgeon  for 


WIDE  SUPPORT  FOR 
SCHOOL  OF  MINING 


high  of  $1.8(1.  Ba.se  .Metal  vvas  j  Winnipeg  Business  Circles  En¬ 
dorse  Move  to  Form 


Body 


Winniprq  Bureau  The  Financial  Time.« 

Winnipeg.  Reeommended  by  Fre- 
sideni  Sidney  SmtHi,  Hie  proposed 
scliool  of  mining  for  the  University 
of  .Manitoba  lias  received  enilnisias- 
lic  endoiscmeni  in  Winnipeg  linsi 
ness  circles  which 
played  a  keen  inter 
era!  resotirres  of  .Manitoba's  norlli- 
land.  Like  most  institutions  of  its 
kind,  however,  the  i’niversily  at  Hie 
present  time  finds  its  budget  inade- 
qnale  for  fhe  tasks  of  lanneliing  a 
new  mining  school,  hut  pnlilie  opin¬ 
ion  in  due  course  is  expected  to  ile- 
niand  that  provisions  should  he 
made  for  Ihe  proposed  new  depart¬ 
ment,  the  initial  eosl  i  f  vvhieli  is  ex¬ 
pected  to  be  $50,000. 

The  trend  nf  mining  development 
in  the  territory  which  Winnipeg  re¬ 
gards  as  fribnfary  to  itself  were  re- 
eenfly  cited  before  llie  .Manitoba 
Chamber  of  Mines  by  T.  f.  .Anderson, 
president  of  that  body.  For  Manitoba 
and  the  western  section  of  Ontario 
the  metaliic  mineral  nntpnl  since 
I'i29  was  recorded  as  follows: 


of  last  inonlli  liave  averaged  $4,682. 
This  figure  ineliides  a  charge  of  48 
cenls  against  development. 

During  Hie  past  season  the  tail- 
race  nf  Ilie  power  developmeni  has 
been  cletired  onl.  re.'^iilling  in  a  re¬ 
serve  on  liead  of  2.7  feet  more  than 
vvtis  tivailalile  at  this  time  last  year. 

FUN  FLON  GOLD 
POSmON  GOOD 

President  Easton  Reviews  De¬ 
velopments  at  First  Annual 
Meeting 


1935,  to  shareholders.  Directors  | 
hope  that  in  the  not,  distant  future 
there  may  be  such  further  improve-  [ 
ment,  with  expectations  of  reason-  [ 
able  oontinuity,  as  will  justify  the  , 
resumption  of  operations,  although  ' . 
at  the  date  of  writing  (Oet.  8th)  Ihtit  ] 
state  has  not  yet  been  reached.  , 

Due  to  the  very  depressed  state  1 
of  the  copper  market  which  existed  [ 
during  the  year,  there  was  no  in¬ 
centive  to  recommence  production.  ' 
The  inevitably  heavy  expense  of  i 
maintaining  the  property  during  in-  ■ 
activity  has  been  met  in  part  by  I 
sales  of  copper  and  interest  earned. 
At  this  date,  .Mr.  Lindsley  states.  ■ 
there  is  a  further  unrealized  profit  | 
on  unsold  copper  of  approximately 
$60,000. 

Defioif  of  $406,1 7S. 

The  profit  and  loss  statement  a.s 
at  .lune  30.  1935,  shows  a  shut-down  i 
loss  of  $22,217.  subject  to  deiirecia- 
tion  on  buildings,  plant  and  equip¬ 
ment.  During  Hie  year  the  com¬ 
pany  sold  copper  to  the  value  of 
$66,132  from  which  is  deducted  eosis 
of  $53,375  and  sales  expenses  of 
$2,844.  leaving  net  recovery  ‘'r.'im  ( 
copper  sold  of  $9,752.  Sliiit  liown 
maintenance  and  adiniuistrative  cx- 


We  maintain  At  itve 

I  R  A IH N ( .  DEI’  A R T.M ENTS 
sr’KClAl.lZINt;  IN  LISTED 
AND  UNLISTED  CANADIAN 
MININA.  AND  INDISTR/AL 
SECl  KI  I  IES. 

f)i(r  statistical  staff 
icoiiid  he  pleased  to 
ansticr  i>iciuivic.v  re¬ 
gard  tug  all  classes 
of  ACCKritic.s 
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A  PRODUCING 
GOLD  MINE 

whose  development!  fore- 
thadow  important  growth. 

Send  for  our  descriptive 
circular  on  Arntfield  Gold 
Mines. 

AAcLeod,  Young  &  Scott 

Membert 

The  Toronto  Stoch 
Exchange 

Metropolitan  RIdi;..  Toronto 
AD^Iaidf  t(l8l 


P.  VML'  H  NIHJLB- lAm 


have  long  dis- ‘  are  .shown  at  $983.3.7;'.  Icav- 

•est  in  Hio  min- i  working  capital  ai  $1,776,679. 

Invo.simcnt  in  i.ama'Hic  Golil  .'iints 
at  eosl  consi.sis  of  2.121.666  shar(''S 
of  no  par  value  carried  at  $736,998; 
Iionds.  7''f.  due  Ueh.  7.  1941  ipar 
value.  $2,600,666).  $1,466,666,  aiH  ac¬ 
crued  inleresi  $137,868.  making  a 
total  of  $2,088,867. 

The  annual  meeting  of  sharehold¬ 
ers  vvill  be  held  in  Hie  Royal  York 
Hotel.  T.'jronto.  on  .November  12  .it 
12  noon. 

Jomac  Holders  Approve 

Increase  Share  Capita! 


War 
1020 
1030 
10?  I 
10?? 
105? 
|0?4 
|0?S 


%  465.000 

i.?22.onn 
«  186.000 
0.07?. non 
H».h6n.000 
I  ?.?5  ?.()00 

lo.nno.ooo 


Toronto  Bureau  The  Financial  Times 

Toronto.  Slmreholdors  of  .Fomnr 
Gold  Syndicaic,  Ltd..  ;ii  a  special 
general  nieeiing  held  in  Toronio 
last  Wednesri'iv  ratified  a  by-law 
prov  iding  for  an  iiK  reasc  i:i  i!ie  , 
shaic  capiial  of  liic  company  from  | ''''I’d  aj  (lepHi. 

IOO611  Io  I76'!66  shares  of  no  par  j  all.  .>.166  ft.  of  nMinond  drillin 

value.  The  increa.sed  capita]  pro-  ""S  done,  the  re.-oilt.-^  ndicating 


Winnipeg  A  sntisfai'lnry  -ash  po¬ 
sition  and  encouraging  resiil'.s  from 
(levelopineni  work  vvi'ic  repor*,c  i  hy 
Roy  N.  Faston.  p:c.'iden'  of  Flin 
I’lon  Gold  Mining  Syndicate.  I.td.ai 
Hie  eninpany’s  first  .iniiiial  meeting 
October  19.  The  pi-f-sident’s  report 
covered  the  15-month  period  ending 
October  7. 

"We  itave  ample  fiinds  fn  take 
care  of  tuescnl  reiiniremenis."  Mr. 
Ixasion  stated,  "and  arrangements 
have  been  made  to  provide  addition¬ 
al  finances  over  tiie  next  9  months 
for  unriorgrmind  dev  riopnient  ex¬ 
ploration  to  deierniitio  the  size  and 
value  nf  Ihe  doposl's  on  two  or  more 
levels  and  bring  the  mine  elo.sp  to 
Hio  prodiietive  stage.  " 

Shaft  sinking  and  dn'ting  on  the 
127  ft  level  proved  sit isfaetory  as 
regards  confirming  drilling  results 
'I'vvo  ore  bodies  were  located  by  sur¬ 
face  exploration  and  'I'amond  drill- 
iil'g.  Hie  value  of  wha  ti  w  as  ennser- 
vativelv  esHmatt-d  at  8  177.006.  Fn- 
dergrniind  exploration  onenod  tip 
four  mnro  lenses  no'  indicated  hy 
H'o  drilling,  increasing  the  proha- 
hililv  that  fnrtlier  ore  vvill  he  dis- 


eaeh  2ti  shares  of  Sakoose.  Share- !  penses  totalled  $43,752,  leaving  loss 
iiolders  are  asked  to  forward  their  .  for  period,  hefore  non-operating  rev- 
certificates  Io  the  Trust  company '  enue.  of  $33,879.  Interest  earned 
and  will  receive  interim  certificates  during  the  year  amounted  to  $10,941 
covering  the  number  of  Nordic  Slur-  .and  miscellaneous  income  $726.  nialt- 
genn  shares  they  will  be  entitled  to  |  ing  the  deficit  .as  .above.  Dctieii  :>c- 
ai  the  end  of  the  pooling  agreonient.  count  as  at  June  30.  1934.  lol.ils 

It  is  also  announced  that  Sakoose  '  $381,212.  to  which  is  added  $1,748 
I'.old  Mines  has  instrurted  the  Trust  loss  on  sale  of  equipment  and  toss 
Co  to  iiold  in  esrrovv  for  a  period  of  j  for  >'ear.  bringing  total  deficit  at 
two  years  from  October  4th.  1937,  a  ■  June  30  last,  to  $405,178. 
ceriifiraic  for  400.600  shares  of  Har- |  The  balance  sheet  shows  current 
ris-BousnuPi  Gold  Mines  for  pro  rata  |  assets  at  $537,055  of  which  $74,691 
disi rihuiion  among  shareholders  at  ’  is  rash.  $284,846  bonds  (market  value 
the  cxniration  of  the  escrow  period  $303,000).  accounts  and  interest  $5,- 
or  hefnre  fhal  dale  providing  that!  504.  and  inventory  of  refined  cop 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

InAests  in  (D 

^nd  Minin? 
Prf»perti4*5. 

6«  King  Kast. 

TORONTO.  CANADA 


OKI:  i{i;i  Eins  at  tkau 


In  Hie  seven  vears  recorded  aliovc 
some  $90,000,060  has  been  spoiil  on 
inining  development  work  in  Hiis 
a  t  ea . 


roi  RT  ACTiON  TAM  \ 

Toronto.  I.esljp  ('Dibiitch  (lark 
of  Brighton.  Fngland.  trus'e.-  of  ihi' 
estate  of  Vernon  \\  .  Wor.sdale  of 
Sussex.  England,  in  hankruptevr  look 
acHon  in  civil  conn  lien’  on  'I'ues- 
day  against  Yukon  Consolidated 
Gold  Corporalion.  I.td,.  for  recovery 
of  1.6(’)3,906  shares  of  sleeli 

Plaintiff  eiaims  Hie  sltares  would 
be  Itansferred  Io  Worsdale  hy  A, 

C  Treadgold  tieeause  lie  holds  a 
share  eertificale  for  Hie  shares 
assigned  to  Worsdale  for  his  part  in 
raising  $300,060  to  fiirliirr  expan¬ 
sion  of  file  Yukon  Company's  opera¬ 
tions. 


vides  for  an  excliangc  of  cock  on  ' 
Hie  basis  of  |i)  new  s'iiares  for  each  | 
one  old  now  iield.  Otil>  a  few  sirate-  | 
iiolders  were  pia-senl  at  Hie  iiucing.  : 

It  was  staled  lll.'il  .ioniac  tiolds  | 
1.106.000  shares  of  Maejoe  Siiirgeuii 
Gold  Mines  and  765.666  sliarcs  of  | 
.Madsen  Bed  l.ake  Gold  Mines.  In  j 
addiiioii  Ilie  cash  position  of  Hie 
companv  vvas  staled  lo  he  just  under 
$30,606,  vvliicli  is  pari  of  liijuid 
assets  totalling  $38,760  after  finan¬ 
cing  all  dev eh.pmenis  ai  the  Madsen 
Red  l.ake  proiHiiv  (o  dale  and  main¬ 
taining  two  parlies  of  prospect- us  in 
the  field  ail  summer. 

At  Hie  Jlacjoe  Sturgeon  property 
which  is  situated  in  Hie  main  sec 
lion  of  Ihe  Sturgeon  Itiver  area,  sur¬ 
face  work  has  been  completed  and 
at  the  present  time  officials  are 
awaiting  Ihe  report  of  llte  engineer 
lollowing  his  examination  of  Hie 


lenglli  of  770  ft.  of  o’-c  at  about  tlie 
1.606  ft.  level  vviili  n  grade  of  $10.50 
a  Ion  across  36  in.  A  2-conipart- 
iiieni  siuift  wass(inl(  io  17S  ft.,  and 
873.7  ft.  of  drifting  vv  i.i  ooiiinletod 
on  tin-  125  ft.  level.  Tiic  sliaft  is  iie- 
itig  deepened,  and  two  more  levels 
w  ill  he  opt-ned  up  at  227  and  327  ft. 
Siiificirnt  drifting  on  iltese  levels 
sliould  he  coniplrted  iis'de  the  next 
four  m.onllts  to  enalilc  tite  nianage- 
mcnl  to  arrive  at  a  ili'cc  ion  regard¬ 
ing  a  mill. 

ground.  If  shaft  sinking  is  recom¬ 
mended  for  Ihe  Mac.irip  property  it 
was  staled  that  a  complPle  mining 
plant  will  be  taken  in  after  the 
freeze-up.  Shaft  sinking  .91  the  .Mad¬ 
sen  Red  I,ake  has  been  started  while 
a  steam  plant  has  been  purchased 
from  the  .McKenzie  lied  liake  Gold 
Mines  and  is  now  on  Hie  property. 


permission  is  secured  from  the  Que¬ 
bec  Securities  Commission. 

\.  s.  Gvi'si'M  rnoni'CTiox 

Halifax. — N’ova  fentia’s  stiipnirnt.s 
'■>f  gypsum  ip  1991  811101111106  to  ."TS  - 
'287  tops,  vat'ird  at  *48S.flt1.  or 

Plora  than  t  hrrr-nua  i '(“r-s  nf  l)ia 
rioiii  rp  ion's  total  of  461. 2.97  ton.s 

valiip't  at  *869  771!  Exports,  in  tfilil. 
qpiopp'orl  '0  S'l'.Kfii)  tons,  valtiod  at  | 
*190.999  an  iporoasa  of  67. “."it  to 
and  *71  9,'..'.  over  ths  previou.s  yof 


Ore  receipts,  in  tons.  ,it  the  Con¬ 
solidated  Mining  *  Smelting  Co’s 
Trail  smeller  tor  t.lic  period  of  Octo- 
lier  15  to  21,  inclusive,  oompared 
vvitli  Hte  corresponding  period  last 
V  car. 


Unlisted  Mines 

Karaishi'  l  hy  Kirkham.  Scanlon  S-  Co  , 
Toronto 


.V'--  tfic'H  Syp-t'catp 
Vt'pitiaskH  rorlals  .  . 

Vthoiia  . 

Bail"-  . 

BarV-ficIH  . 

Rh'Iiii'-'. 

R'liisnuct  .  .  . 

Ridjfocd  Kirkland 
C anusa  .  • 

Canadian  Pandora 
ra.spy  r.iniacf 
Central  Pnr-uninp 
roni.  rsih.  'r-cc 
Cons.  Chill  l'(i((l 
Coluinarin 

I  Hirlop  .... 

El  B  inan/a  .  .  . 

F-i-tv  l'.■l■.- 

G'.ld  K:i  ;c  _ 

(Inid'-ific  Mining  .  .  . 

('■■ilatca  . 

GIrnura  ... 

G—'on  law  .  .  . 

Ilistop  Gold  Krpc 
lliidscn  Patricia 
JuhiHon  N'iiiigcn 
.I-llicuc 

Ki-kland  Gold  Bell 

I.afayctic 

l.amaouc 

I, a  Palme  .  . 

Long  I.ac  Lagoon 
Macl.cnd  Cockahiitt 
Magnet  t.akc 
Matarhewan  Canadian 
McCarthy  Welib 
Mosher 

North  Shores  . 

Ok'.end  . 

fl'f.eary  . 

Rice  l.ake  . 

SliHwkey 

Silverado  Gowganda.  . 
Smelter  Gold 
Sturgeon  River  Gold 
Straw  I.ak«  Beaeh 
Tliompaon  Cadillac 
Wells  Long  Lae  .  . 
Wendigo 

Wingold  . 

Young  Davidson . 


I.td.. 

.\sk. 


per.  $172,012.  Current  liabilities  are 
carried  at  $903.  included  among 
assets  is  $1,790,431  deferred  expendi¬ 
ture.  .$3,357,167  as  property,  while 
building  equipment,  etc.,  and  invest¬ 
ment  in  Sherridon  townsliip  tiro 
shown  at  $2,709,763.  after  deducting 
$268,394  rc.serve  fzir  dcprceial  ion . 

Shares  in  other  mining  and  explora-  Other 
tion  companies  at  cost  or  less  ate 
shown  at  $664,109.  Of  the  6.660.666' 
share  capital.  5.741.357  shares  are  is- i  Tlie  aggregate  receipts  for  the  pe- 
sited  or  to  he  issued.  Annu.Tl  meet- 1  riod  from  .lamiary  !  to  October  21 
ing  will  be  held  in  Toronto  on  Nov.  I  offers  (ho  following  comparisons 


Conipany  s  mines 
mines..  .. 


1 93.5 
9.577 
473 


3934 

8.6S3 

2,159 


16.(156  16.242 


12lh,  at  11  a  m. 

The  Financial  Times  reaches  a 
class  of  people  who  arc  inferesfed 
and  able  to  buy  investment  securi¬ 
ties. 


with  tile  same  period  last  year  cn 
tons)  : 

Company'.s  mines  .  388.897  .378  9Q4 

Otlier  mine.*.  ..  .51.318.  73, $57 

4I:;2I3  132.8.51 


2  20 
SV 
OSL 


0243 


2  90 
97 
04' 


02'.- 

4S  ■ 

27 

06 

64 

09 

03>i 

tT 
05  . 
.17 


DAWES 


BLACK  HORSE 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  ^^935  __ 

~  clsion  to  proceed  immediately  with  [  lUnn  AUPMnM'T  IM 
ryjTn  T^Tt?  c  drllllnf?  eampalgn.  wlileh,  it  is  llfll  tiUf  fjlfJIjnl  111 

1  1  III  i3  stated,  will  be  followed  by  shaft  I  * 

■  ■  sinking  and  a  comprebenslve  pro-!  ADI?  DACCIPII  |'r|p\ 

3  Kirkland  —  The  Umo  for  R'-a"’  V*”  'iini^'rgn.iind  development  Ifj  ||I\C  1  UuuIDILI  1 IL  J 
t  of  the  balance  of  |10,000.  ‘'onditions  eontinne  to  yield  encour-  „  -  .  fi  .  fi  MllirC 

vaa  part  of  the  Sept.  12  in-  ^gement  as  he  program  progresses.  |  MkOt  C  I  T  Alf  MIMIlV 

it.  has  been  extended  until  .  ^^ree  well  mineralized  zones  are  j  liJilt  liM  liljrtM 


■"  ■  clsion  to  proceed  immediately  with  ] 

I  I^EWS  OF  MINING  AND  OIL  SECURITIES  j  ]  stated,  will  be  followed  by  ’  shaft  ! 

I  . sinking  and  a  eomprebenslve  pro- ! 

A*AI  a  UllfP  Ipajment  and  a  new  option  has  been  Morris  Kirkland  —  The  time  for  underground  dexelopment  Ifi 

PKKKIIN  fini'll  mlNr  entered  into  as  of  Oct.  11.  on  the  payment  of  the  balance  of  |10,000.  ‘'«nditions  continue  to  yield  eucour- 

I  LAnUll  UUlil/  ITllilli  300.P00  shares  at  3  cents;  which  was  part  of  the  Sept.  12  in-  ^gement  as  he  program  progresses.  | 

nPnAAtPP  A&1  PP17PM  100.000  at  t  cents  and  a  further  100.-  stallment,  has  been  extended  until  ,  ! 

Ifri  IlK  IN  III!  Nr  Yrll  ^  cents.  Amount  payable  is  Oct.  23.  while  the  Oct.  12  paxment 

Ilul  Vlx  1  Uii  .H.^.OoO  down  and  the  balance  at  the  has  heeii  extended  to  the  termii 

■  ■  o  nPPfff  XC  $3,000  per  month  commencing  date  of  the  option.  The  next 

IHUN I  no  KtoULl 


soon  be  picked  up.  A  light  diamond 
drill  has  now  commenced  work  un¬ 
derground  to  speed  up  progress  in 
following  the  \oin.s.  Tlie  north  face 
show.s  full  drift  tt  idth  with  high  val- j 
lies  and  plenty  of  fino  free  gold. 

The  new  Diesel  compressor  unit  of  ! 
700  ft.  capacity  is  now  in  salisfac-  j 
tory  operation  while  the  old  steam 
plant  Is  taking  care  of  hoisting. 


UNLISTED 
STOCKS— BONDS 

Min  ing  Securities 


BOUGHT— SOLD— QUOTED 


v.-v-  ....  u  .o  V....  V. ...  ..  -.jj.i.  f crt'  - -  —  I  01301  IS  THKiHg  caro  or  nOlSllDg 

.$.7.or,0  dow-n  and  the  balance  at  the  has  heeii  extended  to  ‘«*»-m*natlon  «  has  “  “J..™  President  Walker  Reports  Find*  pumping  and  camp  heating.  An  ad 


Bullion  Produced  Totalled  $45,- 
313  While  $15,482  Is  Tied 
Up  in  Mill 

INSTALLING  NEW  UNIT 


rate  of  $3,000  per  month  commencing  dale  of  the  option.  The  next  regu-  been  opened  up  for  a, 

December  1st.  Initl.al  payment  has  lar  monthly  payment  will  fall  due  of  about  .00  feet,  while  the  i 

ibeen  made.  on  .November  12.  ^  ! 

width  and  have  been  exposed  forj 
lengths  of  approximately  200  feet.  ^ 
-m  M-  9  0  •  m  ^—v  •  -m  -m-%  •  f*  underwriting  agreement  was  ie-‘ 

Minins  (ind  Oil  Briefs  rd"DeDrirSeSsw";SebT^^^^^^ 

*/  .funds  are  assured  for  the  proposed 

-  '  devplfimiipnt  campaign.  . 


Mining  and  Oil  Briefs 


ing  of  New  Vein  of  High 
Values 

OTHER  INTERESTS 


Toronto  Bureau  Th#  Financial  TImaa  mencemen 
Toronto.— Howard  D.  Walker,  pre-  next  year, 
sideiit  of  Maple  Deaf  Mines,  Dtd..  in  Upon  dii 


dition  to  this  power  plant  is  antlcl- 

pated  this  winter.  One  thousand 

paund.s  of  ore  have  beeu  sent  to  the 

Testing  and  flesearch  T.aboratorles  Mrmbera  1 

at  Ottawa  in  order  to  get  the  neces-  Star  Bldg, 

sary  information  regarding  a  com- 

mencement  of  milling  operations 


Rittenliouse, 
Hamil  ton  &  Co. 


Members  The  Toronto  Stock  Exchange 

ilar  Bldf?.  EL.  0217  Toronto 


Toronto  Bureau  The  tHnanclal  Times  |  <.'r>-ordinritli>Ti  ol  hiirfac 


A-i'iirtv*  Aiixi  ,.  ..  «r  I  r... , r... f  «!•  aidefi-,  T-rr,.  *  compaiiy  is  Capitalized  at  2.- i  a  report  dealing  w  ith  recent  devel-  Argosy  shares  Afaple  la'af  will  re- 

—  .Ns  a  re5TJlt  ofloutput  of  flOS.oii  in  Aiigrtst.  ^  l  * k'  Minon  .u  joa  .AiTiv  i.  x  ^  o 

-ordination  of  .surf.acr  and  dla-  tnillod  In  t^eptembar  totalled  4.074  ^*<>0.000  shares  <if  $1  par.  of  which  I  opments  at  the  Argo.sy  (.0  (1  nes,  p<.He  about  430.000  shares  out  of  2, 

'  ‘  have  been  Lssiicd  i  formerly  Casey-Siimmit  ifold  Minos,  (>50,000  shares  now  proposed  to 


I'oronto  -  Tn  an  interim  report  tnniul  tirininjr  rrsuliiL  n  larpe  body  apain^t.  4.5,15  tona  treatvd  in  Atiernst.  !  1.000.000  shares  have  been  is.siicd  i  formerlv  Casey-Snmmit  ttold  Mines,  (>50,000  shares  now  proposed  to  be 

covering  operations  from  March  1.  of  o' '' ;s  indicated,  ac  o.rding  t..  offi-  a.s  previously  reported  on  these  1  for  the  property.  Of  fhesie  750.000 '  in  which  Maple  Dc.if  holds  an  in-  issued.  In  addition  .Maple  Deaf 

1!.3r..  to  October  1.  1035.  on  the  IVr-  ".p  The  w^Virio  half  of  \io[obor  .  shares  have  been  pooled  Indefinitely,  teresl.  states  that  a  stibsuinlial  iiiterc.^t  in 

! on  (told  Mine?  ^iroperty.  .1,  Nor-  in  thr*  AthabasK.i  aroa.  im  the  t>r  froid,  whioh.  raicnlat^d  at  |.l5.4rt  I  fo  release  by  the  Ontario  be-  ore  possibilities  ba»s  been  te\o<iirQ  O  lA’arv  AMalartu:  Mines,  whieh  has 

vie.  general  niitnager,  '  slale-s  that  nmiii  win  ay.stem.  i  iiunnei  .‘■ampling  gold  per  oza.,  gave  a  valuation  of  j  curities  ( 'oinuiission.  iu  recent  work  at  the  property  In  holdings  in  .Mud  Ia-iUc  and  elsc- 

bnllion  lo'tbr  extent  of  $45,313  was  '^Jo'per't^rn'’itfVo*ld^  $5S.4(5.  _  j  - - - -  ralricia  district.  A  now  vein  has  where;  Wood  Hrowii  Syndicate  whlcli 

protiiiccd  while  $15.4S2  is  lit'd  up  in  a''eentre  zepe  ims  shown  wid’th.s  np  TOMHIM,  tfOED — The  three-rom-i  K  L  Gold  Mill  Trcatillff  been  encountered  In  the  west,  cross-  ba.s  a  largo  interest  in  Sturgeon 


Upon  distribution  of  flic  pixiled  DAflf  ADI?  A 

■gosy  shares  Afaple  la'af  will  re-  TAULUAu  UULl/ 
ive  about  430.000  shares  out  of  2,  • 

0,000  shares  now  proposed  to  be  D|?C|I|  VP  DP’I'VPA 

iiicil.  In  addition  .Maple  Deaf  AEOUlilO  DElAliiA 


niiiiii  win  .cy.stom.  i  hunnoi  .‘■ainpl i ng  gold  per  ozs.,  gave  a  valuation  of  j  curities  Commission.  iu  recent  work  at  the  property  in  holdings  in  .Mud  IahUo  and  elsc- 

ha.s  .slulwn  w  idths  up  fo  ."O  teet  awr-  jaS.Hj.  _  — -  "  —  - -  I  f.hc  Patricia  district.  A  now  vein  has  where;  Wood  Hrowii  Syndicate  which 

a'centre'zo'n;  1^7  l7.owm  ^  TOMHIM,  The  three-com-lK  L  Gold  Mill  Treatuiff  been  encountered  In  the  west,  cross-  ba.s  a  largo  interest  in  Sturgeon 

lo  0  fee,  .sver.se  inrr  .-.ver  .411  ner  ton  n.-irtiwen,  shaft  from  whieh  hateral  *  *  rCBlUlg  distance  of  500  fCCt  from  River  (lold  MillO.S  and  I’b.renoo 


concentrates  and  tailings.  During  to  :;i'  feet  .Tveraging  over  $;•  per  ton.  I  partniont  shaft  from  whieh  lateral 


ihe  I'oriod,  1.3!tu  tons  were  treated 
with  an  average  rfintent  of  •‘'13. S5 


a  distance  of  500  feet  from  River  Hold  Minos  ami  I’lorence 


Improvement  Indicated  in  Sur¬ 
face  Development — Drilling 
Contract  Let 


per  ion.  The  figure  covering  gold  vein  .sy.«ipm  Iih.m  been  hampered  bv 
lied  up  in  the  mill  is  high.  .Mr.  -Nor-  vxcc.^.siwly  high  water  and  only  h 
.1,.,.  ,h«  I'  «  diaiuoiul  drill  holes  w  ere  po.s- 
:  :e  stale.,  due  1o  the  f.ict  that  the  ..IPI,,  i,ere.  In  nio.«t  casc.s  fhese  are 
mill  is  simi'lj  used  a.s  a  bulk  a.s.say  .^uited  a.*  showing  cominereial  valuesi 
pbiiit  employing  only  anial.gamation  over  good  widtiis. 

A  new  125  ton  cyanide  mill  is  now.j  (.oi.ir'MIA^:*  —  - 


D.amond  drill  "resuM.s.  offlcal.-  devolopment  of  the  Tombtll  Hold  j  250  ToHS  Of  OtC  Pcf  DaV !  the  old  No.  2  vein.  Wlicrc  first  cut  River  (Quebec);  McKay  (Quebec)  Totontt,  Bureau  Tl,e  Financial  Ttm.. 
(•('iitirni  surfar#*  cliannclljnfc;  Mint*.-*  I.td.  (forntrriy  known  as  Tonil  I  a^  «nrrn\c  bnf  hfiAS  i  tri  «.!.4.aI,  t...^  bureau  me  rmanciai  iimaa 

vnitioj*  gt  nrriilly.  Work  on  tho  ra.st  \  Johni^on)  vropo.rty  is  to  bo  car- 1  - - - -  1  the  nerv  vein  W<  <  -nrrLr'Pprf^  .  i  4i  *  x-l  u  "  *  prop-  Puronfo. —  In  a  progress  report  to 

vein  .systf-ni  has  hff*n  bA'iniperrd  bv  rird  on  \in«lf*r  tbo  dirootion  of  N>w-  |  Toronto  Buroou  Tho  Financial  TIraaa  |  bccn  ■widening  oUt  H8  worK  prexeeux  ortics  III  Tlie  (  liiboupaniau  area;  and  .abarcholderf^,  the  first  since  iMav 
exve.<sivvly  high  water  and  only  a  nu.nt  Minin.g  ('orporatlon’.s  organiza-  !  -Tprontn  —  Kirkland  lake  Hold  fO  *he  south.  The  vein  IS  said  to  also  in  the  Miller  (Dccil  Syndicate.  |otli  (’harlos  F  St  vicn-nre 

r.  w  diamond  drill  holes  w  ere  po.s-  Uon  will  be  located  .70<i  or  mo  feet’  r(  uto.,  Kirkland  Lake  (roKi  higli-crade  with  heavy  mineral-  A  substantial  interest  is  also  held  in  ui,io.’.t  ‘  ■'  ^ 

..ibio  here.  Ill  most  casc.s  fhe.se  are  north  of  fhe  Hankfieid  houndaiy.  ae- ;  timing  Co.  are  drawing  millfeed  p®  "'P"  7 ‘I  '  *•'' 'I'  !  .sideiit  and  managing  director  of 

.■suited  a.e  showing  cominereial  values  eording  to  report.^  from  Port  .Vrtiiur.  j  from  the  six.  .seven,  eight,  nine,  thir-  ization  rarr>ing  xalue.  e.  ^  lif***^^  ontaet  with  iiroperties  in  |  Paiilore  Gold  .Mines,  states  that  con- 


Torontn  Bureau  Tlie  Financial  T'imea 

Toronto. —  In  a  progress  report  to 
shareholders,  the  first  since  May 


g  erected  frtmi  wliieli  al  le:isl  ;  ,p,. 
rooovery  c.nn  he  cxpccicd.  .\1I  'lo 


The  Shiifl  tias  already  heon  approxl- •  j, 

matoly  spotted,  although  t)ie  exact  j  ,  '  ‘ 

Dewa-  iPoBtlon  will  (lpp*'n»i  on  fbo  nature;  ‘  1116 


tho  crillipmcnt  for  tlli.s  new  unit  lui.s  i'erty  m  Faleonbr 
,  J  J  o  .  n  11  .1  iiottliwe.~t  01  Siidbur 

hrc'i  ordered  .md  practicnily  all  llic  ,,nderwav.  South 


(.OI.U  XIlIXl’.s  —  I'ew  a-  location  will  ,iepen,i  on  flio  nature  •  ■•■o  ■o.vi-  .......  ........  ......  ...  i,.,-  i,r,on  cnnlt  rm  No  ” 

f  the  .^haft  at  f),e  falcon  of  the  ground,  which  is  now  being  ,  cording  to  adxices  from  Kirkland  Minzc  '’®®”  f' "  , 

owning  tb^*l>pok1oy  pro-  prcparf^ci.  Th*'  pr^1iiiiinari^‘H  inrliul- ■  ]^ako  from  a  reliable  FOiirr^  th^  Tcin  from  tbo  300  ft.  IpxpI  on  nn  in* 

faiconbridge  Township,  itig  the  preparation  of  the  eaipp  treating  approxirnatelv  dine  for  150  feel  and  a  new  level 

'v.7s7‘:;h -'TibiemonT^dl^  rs"'expe7,Vd"''%he  Tn^dg  h'd  !  -’’>0  tons  of  ore  per  day.  l^arlier  in  estahlt.shed^  at  400  f •  ■ 


sixteen  and  als(»  from  a  couple  i  walls,  but  no  assays  arc  the  <  nsummit  area  ami  the  Hrennaii  Asiderable  work  has  been  parried  on 

e  deep  lower  levels,  and  ac- 1  aTailahle  al  this  time.  Kenly  property  at  Stur.geon  River.  with  .'i,  small  crew  on  both  the  oorth 


.  '  •  1  got  utulerwa.v.  t^outli  Tibleuiont  ttold  Is  expertod  me  smaing  wm  y.  ,  - . . . -  ' . - -  'I..  ,  „  in.-nl  t.ne  been  r>  non - 

constriul  ion  materi.nl  i.s  on  h.Tnd.  !  Mme.<.  which  own.s  a  large  .stock  in-  under  full  he.idway  early  In  tb.»  new  ;  llie  month  the  mill  was  shut -down  the  new  DoTtoro  lexei  nas  netuoiwu 

.end  il  Is  hoped  to  bring  tho  mill  in-  |  lerest  in  lliis  company,  compleivd  a  year  Delivery  of  the  main  minnig  '  for  a  few  days  necessitated  hv  i  ed  UP  for  200  feet  with  ore  xalues 

lo  prrdnelion  on  .I.tnnarv  1,  103.:.  |  nregram  ..f  diamond  and  pi.ani  will  neee.ssarily  awmit  tim  ,„i„  although  it  is '  averaging  better  than  $20  per  ton 

lx,  1  A  1  •  »  J  pirhJiiinarv  f'xpluiatu'n  la^l  s-um-  frc*'z?-!ip  which  puts  thf  n*aas  m  j  „  «  a.  a  ai  i  a  i  a  XTinpral- 

Prielopmont  diinng  ihe  period  „„,r  repomug  on  this  work  F.  condition  for  tTunsport  from  the , ’ibderstood  that  Ihe  plant  is  operaf-  across  a  v^dth  of  .1.5  teet.  Mineral 

imdrr  rr\  iow  con.«i.«to<i  L’.'M!)  ft.  of'  n.  iiiithcfck  has  «\stbnatcd  is.OOh  railway  to  th^  property  Th^  arran  ,  inc  smoothly.  A  now  CPO  horse-  uation  and  values  show  a  eonsiaer- 

dr’fiins  1 1  r*  ft.  of  crossciiTiimi  and  I  availabb'  t(»  the  horiz(>ti  under  which  the  nK»nt  ;  motor  was  hooked  up  fo  the  able  Improvement  over  the  ^elati^e 

:  fi.  ..r  mi.-ing  -n  the  1:5  u.  level  >^'2  ft'”"''  e;,7r.:e  or^thr^leveiopp;"'.'!  '  '«l-e  miH  while  the  old  motor  of  150  section  at  the  300  ft.  level  The 

w  liilc  Oil  Ill.  325  ft.  horizon.  1.45*;  fl.  i  '  .  ipc‘rati”n.s  '  ;7l  the  ‘  piopenv  are  work  to  be”  earned  out  on  the  pro-  i  li.p.  from  the  fubo  mill  was  coupled  south  face  at  present  has  lost  the 

of  (irifling,  1.022  ft.  of  crnssciilting  !  pi' s'  lui.r  .•’'ufinc.l  to  preparation.-,  perty.  This  will  b*  directed  by  IL  .1.  |  up  to  (he  ball  mill.  A  new  classi-  vein  in  one  of  the  many  drag  folds 

.nnd  170  ft.  of  raising  was  completed.  '  caiiu.;i  gn  of  sh.xft  o-mking  tiz  Hendricks,  iiiuiiuger  of  Northern  i  fjpp  been  installed,  it  is  xvhich  occur  in  the  sediments,  but  it 

0.1  Iho  175  ft  level,  underground  o.  .;.V’7r:  ^e  '"'-‘dated.  its  expected  that  the  continuity  will 


under  review  consisted  <'f  2.3tl'  ft.  of'  ii. 


I'.stimiited  IS. OOiV  railway  to  the  property 


ili-ifling.  115  fl.  of  crossciltlillg  and  I  available  to  tbc  caa-tt.  horiz.ui  ^ement  under  which  the  N'cwmonI  ;  motor  was  hooked  up  lo  th< 

:  ft.  ..r  raising  on  .ho  1:5  ft.  Icvd  ,7.7  7;’'av:';‘;g7  wid^l^of  rr,”"''  ‘chiT^e  .7‘'7h77ev".ot!7opl  ''‘'I'®  mi"  'Vhile  the  old  motor  of  151 

wliilc  Oil  Ill.  325  ft.  horizon.  1. 455  fl.  I  .  ip.rati”n.’.  l  the  pioi.env  are  work  to  be  .arned  out  on  the  pro-  i  h.p.  from  the  fubo  mill  was  couplcc 


and  south  group.s  w'ilh  encouraging 
CllADD  DDAD  IM  result.s.  Mr.  St.  Paul  has  just  re- 

Mll/llir  Ulllll  III  tin  ned  from  a  visit  to  Ihe  properties, 

axi  stated. 

r’Akll A IIDTIM  DDACITl  l’®vcIopmcnt  work  on  the  north 

VvlllnUAUlTl  I  llllrll  '■®ached  a  stage 

I  whero  a  continiiou.s  shearing  has 

- - -  I  been  opened  up  for  D.500  feel,  by  a 

Third  Quarter  Results  Dropped  ;  series  of  (renche.s.  Surface  work 


of  (infiing,  I.'i22  ft.  of  crnssciilting 
.and  175  ft.  .-f  raising  was  completed. 

On  Iho  175  ft  level,  underground 
work  in’, till'd  t.2^3  ft.,  of  drifting. 


'  pr.  s.'iul.v  .-■'nfincil  I"  preparation.- 
I  f.'r  a  .  aiiipii  gn  <.f  sh.xft  j-iuking  to 
a  pi’’ .1  iinm.’.lialc  oej.’.’tive  of 
J.CI  fl.  \  ||.  ii.l  I  r.uii'-  1.-.  being  erert- 
'  .-li  .and  ih.  TOW  p.iwer  hou,-.e  Is  near- 


of  riossciitting  and  1.457 


Umpire,  near  H.-ardmorc.  , 

m:«T  SniIRK,  —  shareholders  of 


to  $35,884  From 
$65,105  ! 

Toronto  Bureau  Tho  Financial  Timas 

Toronto.— (7 oniaurum  51ines,  Ltd., 


i  was  concentrated  on  the  original 
I  liigh-gradt'  discovery,  and  this  has 
I  been  extended  until  the  management 
now  has  some  60  ft.  showing  plenty 
of  visible  gold.  Owing  to  the  sur¬ 
face  oxidiz.ation  of  the  deposit,  di- 


fi.  of  r.’ii.'ing 
level  2. "77  f*. 


while  on  the  325  ft. 
drifting.  3.a35  cro.ss- 


tliat  ,l  will  b.-  .1  little  while  yet  be-  I  xve.st  Shore  Gold  Min's  l.td.  are  ad- 


■  alt  ibc  ti.'c.  s.^a: 
ir. e n I can  b**  * 


y  .curfjicc  tin-  yierd  that  the  •i^f$‘rrcd  nnnual  infot-i 
ompleted  and  '  ing  will  b'  held  in  Montreal  -zn 


•iitling.  and  175  ft  of  raising  while  actual  .-haft  .-inking  get  -tarted.  The  .  ■x-jivemhcr  -(p  „(  u  „  ni.  to  rei'-uv 


Ihe  sliafi  was  sunk  lo  the  310  ft. 
level.  Grade  of  ore  on  the  175  fl. 
i.'vf-l,  according  to  the  report,  is  to 
ozs.  or  .'-It  per  ton  over  a  xvidth  of 
1.3  ft.,  while  on  the  325  ft.  level 


coiiipaiiv  plop. 


to  ooiitinu’?  Ill' 


annual  report  and  elect  direc-  ' 


pi-e,-.  HI  <.>-.'t.  pro.-ipect  shaft  to  the  |  t„rs  for  the  eii-uing  year,  A  sp.z.-ial 
d".  -i!  ’  d  depth.  j  general  pieeplng  will  be  held  luime- 

- — -  diately  following  the  annual  at 

,;i  ItNF.A  (iOl.n  MINKS  —  Gurn'v  which  time  shareholders  will  he  a.-k-  Acme  Ga-  and  Oil 


Mining  Market  Record 

By  F  O  HEARN  &  CO. 

Friday  WVek  Week  WVdneaday  1  ligh 


I  lb  Id  Mines.  l.td.  is  the  nam'  of  th- |  ed  to  ratify  a  hy-law 


bv  Arntfield  Cold 


grade  runs  .:;5  ozs.  of  .?12.60  per  ton.  (,,(s  been' V’-rmo.l  t..  take  over 


I  n-w  :;  iiit.,i..'ifi’. -share  c.-'nipany  wheih  i  directors  authorizing  the  sale  of  the  Ajax  Oil 


over  ttio  same  width.  i  a--. 

Work  nn  the  32.5  ft.  level  has  only  '  D'd 
reactied  the  downward  extension  of 
tlie  nio.-r  productive  .area  en  the  level  .e.  t 


;.bove.  and  hero  the  host  vein  found  p.  l  i’.il  f  .me  year.  Winnipeg  inter- 
so  'ar  in  the  mine  i.s  being  developed  he.i.ie.i  by  «'  St.  Flair  (’arsons 

.1  ...-  r.  r  11  J  tiave  taken  a  firm  underwriting  to, 

wuh  2.>..  ft.  of  ore  alre.ady  opened  j,,,,  j-,;  o.'O  with  options  on 

up.  showing  average  grade  of  .55  ..iher  blocks  of  stock, 

ciz.s.  over  5  ft.  T'xressive  cross-  Th.-  ..'mpany  win  hold  t’h-  "Doml- 

ciitting  on  this  horizon  w  a.s  neccs- 1  r''"'','’  xilV* 

I.ake.  .:  miles  from  Mileage  12  on  the 
sary  tn  open  up  areas  some  distance  sh-iridon  branch  of  the  C.  S  It, 
ihe  N'o  2  shaft  and  an  1.1'bi  ft,  ,  .\'nrth-i  u  Manlinba.  The  prop-rly  is 

(■rossruf  is  now  within  30u  ft  of  "U’-uJ'Pr’i  with  machinery  for  carrv- 

o.tmpletion  which  will  serve  a  three;  77;-  r^^eT'pow-eT^^lTnt." 

« onipartnionf  shafr  to  ho  raisod  to'  c*'thor  ^vith  mine  and  camp  buMd- 
siirfaco  in  tho  south  S0(  tion  of  the  Th#*re  i?  a  road  from  the  rail-  j 

productive  zone.  j  to  the  company  s  claims.  | 

No  diamond  drilling  had  previous-  '  .  oro  —  tshares  of  Debel 


f'-riiH-.l  t"  take  over  tlie  c(,|,,patiy's  assets.  .shareholders  will  Mgoma  .  .  ^  ..  .. 

f  Wylie-lt.. minion  Mines,  p, -  asked  to  ratify  a  hy-Iavv  de-  Alexandria  Gold  ..  .. 

1  announced  previously,  tlie  jp,  Poard  of  directors  from  ,  Anglo-Huronian  ..  .. 

v.ndor  intTrests  are  to  receive  1.S44,-  -even  to  five.  |  -V-hley  (iotd . 

.'I'.*  shiiri-.s.  or  sliare  for  share,  sub-  I  Astana  Mouyn  .,  .. 

,-e,  t  t’l  a  pooling  arrangement  for  a  ,  Algoid  Mines  ..  .. 

Dd'^^F  ■  Sl' rUir  Far"  ons  RFATTfP  EARNINGS  '  ,7“''"  •  •  •  ’ 

ifii  a  firm  underwriting  to  |  A  4  4  JlU  4,104*1  vlilxJVj  ;  Barry-I lollinger  ..  .. 

It  of  .$.‘.6.0.'0  with  options  on  vtAVBw  Av*  •  Me'aU  .  .  . 

SuTn';  UP  FOR  QUARTER  ■' ' 

mles  from  Mileage  12  on  the  _ _  i  b  K.  X.  Gold  Aimes 

.  I. ..e  n.A  c  V  tr  _  bralome  Mines  Ltd 

Manitoba.  The  property  is  Net  of  $149,280  Compares  '  Crattie  Gold  .  .  .  .  . 

with  machinery  for  carry-  With  $133,442  in  Previous  liunke?  Hm'Ex. 

a  Diesel  power  plant.  to-  Penod  i  r '  •• 

fith  mine  and  camp  buMd-  _  *  F^i '  ’ 

lere  is  a  road  from  the  rail-  1  -  „  «ru  in  i  *  ti  *  r  i  ’ 

tUAA  A-.SWVXX rxe. r. 4-*g.  .xYaimu  I  Torooto  BufeAU  Th«  Financial  TImaa  |  Calmonl  Oils  ..  .. 


BEATTIE  EARNINGS  | 
UP  FOR  QUARTER 
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I  subsidiary  of  Venture.s,  Did.,  for  the  fcctor.s  felt  that  before  a  (rue  pic- 

_ no  could  be  placed  before  share- 

three  months  ended  .September  oO.  holders,  a  program  of  drilling  should 
I  1!135.  sliowed  estimated  profit  of  ho  started.  <  onsequently  a  con- 
$35. SSI,  a  sharp  decrease  from  the  tract  has  been  let  for  2.000  feel  of 
$65,105  reported  for  the  (pjarter  end-  diamond  drilliug,  to  test  out  the. 


<>(1  .Tune  30th  last,  according  to  a 


high-grade  showing  at  about  a  depth 


1,  statement'  issued  i.v  Ihe  eonipanv.  In  7,,’''^'^  P'obably  be 

100  ,„e  above.  ,io  all  twunee  has  been 

made  for  teves  etc  ^®***''  '  ‘‘’"o'’®  group,  an 

■07'p  ...  ..  improved  picture  lias  been  developed, 

.oot-i.  During  Hie  period  the  mill  treated  it  is  stated.  Two  trenches  have 
!n6'i  ab.lio  tons  of  ore  from  which  was  been  put  down  on  a  mineralized  de¬ 
nt  received  $2.)1,312.  This  compares  posit  which  shows  considerable  free 
40  I  witli  $2,S1,422  in  the  preceding  quar-  gold  in  places,  and  pannings  can  be 
(iji;.  '®'‘  "''Oil  37..ST5  tons  were  treated,  obtained  for  at  least  a  width  of  23  or 
021;  I  The  deerea.se  iu  production  is  partly  30  feet.  The  exact  width  has  not 
.1)  I  due  to  excessive  dilution  in  eorUiln  been  dcterniiued.  These  trenclie.s 
1  flat-lying  veins,  partly  to  breakage  w-ill  be  rock  trenched  as  soon  as 
ij,  j  of  the  primary  crusher  and  partly  cold  weather  prevents  the  trenches 
o7'j  ;  to  the  eliange  over  to  the  new'  hoist  from  raving  in  and  allows  systema- 
‘  (0  ’  and  liead-frame.  Development  and  tic  sampling. 

oos’  operating  costa,  including  shaft  Luther  K.  AVood.  of  Buffalo.  N.Y.. 
04  *  j  sinking  totalled  $223,447  against  has  been  recently  appointed  to  the 
.)i  I  $224,037,  leaving  operating  profit  of  board  of  directors,  it  is  announced. 

■?JJ  $27,835  compared  with  $57,384  in  the  - 

04  \  last  quarter.  To  this  is  added  non-  Consol, 'Smelters  Officials 

.4  I  operating  revenue  of  $8,040,  bringing  */•  :a  t  kCa _  lui: _ 

?■>  '  total  profit  to  $35,884  as  above.  P®y  Visit  To  Afton  Mine 

7  The  following  is  a  comparative  ,  ,,  7  ^ 

.18  j  table  sliow’ing  the  second  and  third  hudbury.— Olficials  of  Consolidateil 
:ot  quarters  of  the  current  year:  Mining  &  Smelting  I'ompany  paid  a 


Period 


proftuctive  zone.  to  me  compan>  -  ma.mi..  T-.-- GalH  Mlnect  '  ^-“n.  Malartic  G.  M. 

No  diamond  drilling  had  previou.«-  1,^,,^^  oro  _  shar-s  of  Debei '  ^  <ubs"d'a^rv  of  Ve^Imes  ^Ltd^' i  CaliirTr^rhrwSv"^ 

ly  heon  done  m  the  -area  to  thewe.st  Oro  Mine.-i  Limited  will  .=-11  »x-rlghts  ,  .  ■  1,,  '  -nded  ‘Je'ntem  r-nlrAl^Psi^V-ld  'm'  ’ 

.  of  .No.  2  shaft  where  the  la.st  drilling  :  on  th-  Toronto  -Stock  Exchange  on  for  three  months  ended  Septem-  77; 

unenve-oH  Twaov  onn,d  or-  cootioT,-  and  aft-r  October  30th  n-xt.  accord-  her  .jO.  153o.  showed  estimated  profit  1 


uncovered  many  good  ore  sections. ,  Detob 

I  WO  ro-vi's  of  3  holes  wore  put  do^-n  !  t  haiis*:'  The  r 
at  330  ft.  interval.s  uncovering  good  ;  ih-  -\t-nsion  w 
ore  sections  the  most  important  he-  ■■‘liarcholder.s  to 
ing  at  a  point  430  ft.  sciitli-wcst  of  i  c-'r 

the  shaft  where  a  vein  2.4  f’.  wide  -iiarc  r-gi.-itcrec 
assayed  $47.25  per  ton  at  a  vei-Tical  fo  O-  tot.cr  3l=: 
depth  of  214  ft  The  numagenient  ,  ttti  d  hTv 
has  as  yet  made  no  plan.s  to  further  compictc  .and  . 
develop  this  ore.  the  Litti-  Loni 


g  to  a  =tat-nicnf  from  the  Ex-  of  .$1411.280.  as  compared  with  $1 33,- i  Commonwealth  ’ 
fiiigc  Th?  ruiir^^g  follow^s  upon  m  The  three  months  ended  June  i  Comagas . 

'  "l>‘ch  was  grant  d  to  lOgi;  accordin'^  to  a  statement  I  *5”niaurum  Mines 

archotder.s  to  ?x?rcl.se  their  rights  ov,  J.'o.z,  accoruiUt,  to  a  .siaiemtiii,  i 

siib-cribe  for  en?  new-  share  of  issued  by  the  company,  fo  fbe  above,  I  ; 

-tock  at  15  cents  a  share  for  each  qq  allowance  has  been  made  for  '  rAlconbridKe .  ’. 
sli.nre  r-gistered  in  their  names,  up  - 


Pay  Visit  To  Afton  Mine 


l.TTTI.E  I,«t\(;  LAC  AREA  —  A' 

cfrmpiete  .and  extensiv-  review  of 
the  Little  Long  Lae  ttold  area  by 


taxes,  depreciation  and  deferred  de-;Erankhn  Gold..  .. 
velopment  '  ' 

During  the  period,  the  mill  treat-  c,od  a  Lake  Mines’ 
ed  110.380  tons  of  ore  from  which '  Goiconda . 
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.leTvii'iT  nils  ore.  the  Litti?  Long  Lae  (,/Old  area  oy  j  .nno  ..  .•  r.oldjl.-  M.ne« 

Regarding  the  power  sfluatJon.  Mr.  .  D'.  D  Eruc?  of  the  Ontario  Depart-  was  received  $39o..cl9  (partly  estimat-  craham  Bousqu'et 
Norrie  states  that  arrangements  contained  in  the  ed  due  to  delayed  smelter  returns)  as  cran.id,.  Gold  .. 

have  hren  niado  -with  Tho  r-porf  part  III.  just  again.St  $360,805  in  the  last  quarter.  Grr-ne  Sleb-ll  .. 

have  been  made  with  the  Northern  i.-u.d,  a  g-neral  d-senption  of  the  I  ‘  Cruii  Wmhksne  G 


r\  V.  T>  y-  /a-*  A  ^r^n^ral  u'^scripiion  or  ino  T^lion  'VO  ton^M  of  or*^  wor0  treat-  Wmhksnc  Gold.  ••  . 

CJiiebec  Power  Co.  to  deliver  elec-  geology  topography,  and  other  fea-  " "®“  -'d-xu  ions  oi  ore  wire  I  . 

trie  power  to  the  mine  at  is  nno  I  ture.s  of  the  area  is  given,  together  ed.  Development.,  operating  and  . 

volts  \  ig-mtlA  transm'seinn  comment  on  the  e.s-  other  current  cxpen.ses  stood  at  H,,Irrow  Swavze  M . 

(OITS.  A  i^miie  Tran.sm.ssion  Ine  .  jablished  pr.p»rti,-s  and  prospects.  ‘  to,  r  piir  3,,  xe-;s  Ot”  leavin-  Darker  Gold' . 

rom  their  Blouin  lAke  .suh-station  .\mong  tnt  properties  dealt  with  r.Tvo.T-.tiii'-'Trr.tii  *T>f  tias”"  iioil.n -er  Ton* . 

■s  now  under  oon.stniction  while  I  <6?  r.  pore  in.  hide  Little  Long  i,ac  I  ®^^'niated  oi^ra  iUo  protu  of  1  lome.stead  O . 

Sten-d.-ra-n  trancCnrmorc  Cnr  ,hi.  T>r>e_  ■  Gold  Mines,  fir.st  producer  in  the  194  compared  with  .$1.,1..63  in  the  H  .w.v  Cold . 


-  stcp-d.iwn  transformers  for  the  Per- 
T-on  ond  of  the  line  have  been  or-  .u.m-TTUard  Rock  Gold  Mines, 

dered.  Development  worl;  at  the  pro-  Vtosher  teng  l.ac  OoM  Mines,  Dr.> 
perty  will  tie  curtailed  until  after  i’lata  gr.iur.  i.amgacre  Long  T.a.- 
•lie  new  mill  hs  in  opemti'on.  Mim-s,  "  ‘’ii^s  ]'’",'^’“.Tvr,'DraT'r.' 

^  K J.xpl'  rati'Ui  f^yn'lirate 


•lie  new  mill  ■j.s  in  oper.ation. 

BANNERIeAR  FOR 
MANITOBA  MINING 

Hon.  J.  S.  McDiarmid  Sees  Not¬ 
able  Advance  in  S.  E.  Part 
of  Province 


ing  total  estimated  profit  to  $119,- 
as  above. 


T:0<  Iy‘>ng'  fe?4C 
niiiir  Laf'. 

and  (.•thf'-r  prop* 


i#?4c  D^v*  lopm^TJt.  iaanc-  .  ,  i  j  *1.1  1  a 

Lac.  Laf-aytto  Long  Lac  '  'h®  second  and  third  quarters 


of  the  current  .vear; 


H  . MM, re«  Bureau  The  Financial  Time.  j  S4 h.'^  "f  PMnitr^.  n  hu  h 
irinipf'L’.  -  A  Itaiinor  year  for  *  x-  '»n  ihr*  ff  t 

SHiirli-f.ajrtorn  ATanit.oba  mininir  was !  i.aiiorh*'  n 

forcasi  by  Hon,  J  s.  AicDiarmid.  J 


T.alUX  iri:  \  sp^'nal  p^n- 

nral  "f  shar#'iioid**rj;  of  1,4a- 

Minis.  Lmiit^-d.  will  li?Id  Tor,«  Ore  Muieci 

in  Tor«>ntf.  -  n  Nov^^niher  1th  ai  12  h.pf'me  from  Metals 

no'"'!!  to  appr'^'vr*  a  r*  .-J  ilutif  n  r'^qnir-  T*rr.Hur»>*J  (Partly  e&ii- 

in;;  !h»'  •p.'inpany  to  b»*  w^und  np.  ,  ma^cn  .  . 

anr^'ormnir  a  liqnid.Ttor  and  th*  di>-  *-^**' *  other 

tiilfUTi’n  <'f  a.-J.-Dt.-’.  .^haroijold^-r.s 

will  r.’.  fill  that  111"  n.’lorn  Town-  K^timat-d  operating  protit 
.-hip  |.r..p.  rty.  r.  roiipiti.’  ar.a.  (v.n.s  Non-Dporating  Ilevcnue 
/.f  TO  Dolriii»'  ^^in^.'^  I.4td.. 

in  .Inly.  IlL'IU  ia  •  fin.'^icj^'raiion  of  Total  I'rolU 

S4 ‘"'.O'''''  "f  r»'lnitA.  ■which  ar^ 

cx.' fl n  nc^»-a  hi**  «>n  tho  cf  two  _ _ 


Months  KndcH 
•lune  30,  yo, 


.  ‘  (ify  Tho  conipany  iinrnodiy toI;.-*  as  tv. 

mirii.-T<'‘i'  of  minrs  and  natural  re-!  ti:*  mimb^r  of  sharoL  Q,nd  ccrt'ficat.o.--* 
.‘‘^oiirros.  4;>n  his  return  from  an  i>y  rh'‘rM.  th**  of 

spc.’ti.in  trip  to  two  mines  ulreadv  ;  '''  'D.-orihuted  bv 

IP  prnduciion  and  a  third  that  will  '''' 

lie  pDiducing  early  next  spring.  '  —  _ 

Mr.  M(  Diarnii(i  vi.sited  the  .•k.gn  >i.- »i  i i.i.  \  v  —  T 

'.nt.iriiii  mine  at  Bi.v.sett,  on  Rice  M'P‘ 

T  '.i-r,-  /‘.•a,*.  1  M  A  t.  '  '•■loldirv  rnniinc  fl5vi.«i>'ri. 

!.ak(  .  Die  enir.ll  .Manitoba  mine  at  1-0,0, a  hi.riz’.n  "f  Si 
'.Vadti..pe,  uea’-  l.ong  Lake:  and  the  ti,o  s’.-oimI  wmz.e  DvoI  w 
Gurinar  mine  at  Lere.stord  Lake,  a  'hi--  op.  with  a  or": 

■fw  miles  fr-uii  the  f)ntario  b.uind- ! 

.  j  hr  111  th":  vein  T..:\L  wo.:k 

'  •  cut  frcHii  win/.o 

.''an  Anionio  is  ruiininir  24  hours  »*i  a  '.cin  of  ii: 

a  da\  and  nrodui-Tinn  is  nverairin;:  .i-.-s;!:,  .s  hitoot  .-j  ozs. 
hclweori  .tkii.iiho  ;ind  $'10,000  a  monih.  a'itr'  oni  v“  nw'd'.'’^a^o'\' al' 

The  .’.impan.v'.s  bill  per  month  for  , ’  t;,o  h.-p?  ’-f  D 
wage.,  and  Sllpplie.s  exceeds  $50. ha",  vi-ai.-iy  las  ai  those  doer 
largest  pavr.ills  being  about  $25,000,  .initnu-  ■  u  the  tw.< 

N.  •-'  1.1  ihc  Pine  Falls  paper  mill.  |  "f, 

iho  niiint  is  Tim  lurcnst  sjnelo  pownr  >14  GfiFM  —  A 


Matachewan  Consol.  Third 
Quarter  Earnings  Reduced 


Gunnar  Gold . . 

.  •  .06 

.66 

65 

.63 

.97 

.48 

Malcrow  Swavzc  M  .. 

.02.3, 

.0Z\ 

.02-4. 

.02^4 

OS’... 

.02 

1  la rker  Gold . 

.05 

n5.Vi 

05  '.. 

.03  •  . 

.10 

.04 

..  (4.00 

14.00 

15.33 

13.65 

20.25 

1  1.63 

1  lomc.strad  O . 

.04 '2 

.041.^ 

.04':; 

.04'.. 

.1  J 

.04  « 

H  'wr*v  Cold . 

.61 

62 

.61 

.62 

1 .10 

.39  t 

II.. id  Ruck  . 

.40 

.4S 

.43 

.49 

33 

Int-  Vickd . 

3173 

32.00 

31.50 

31.50 

32.00 

22."., 

International  N!.  Corp. 

15.3  5 

12.30 

hit.  M'fi  Corp  \^'ar 

•  .  •  •  • 

•  •  - 

6  30 

3.t)0 

K.irk  Hudson  Bay  .. 

.In 

.2r> 

.26 

.26 

.JO 

-22 

.3  8 

.38 

At> 

J6 

.63 

.  J  J  > 

l-rtmaqu**  Crnt . 

.02 

.02 

0  1  -s 

.01  A 

,08 

.0  1 

..  47.00 

47.30 

47.00 

47.00 

36.00 

46.25 

.03 

.03 

.01 

.0  5 

.08 

.02  ■ 

l.owf?rv  Pi-lr. . 

•  IJI.. 

06 

Littl'*  Lens;  Lac  ••  •• 

5.40 

5  45 

3. JO 

3.55 

7.23 

4  13 

.39 

60 

.34 

.  6 

.79 

.3  3 

Macassa . 

..  2.89 

2.90 

2.78 

2.82 

JO) 

I.JI 

.06',* 

.06'; 

.05 'j 

06 

.  4 

.02', 

Mclnt\re . 

..  36.73 

36.75 

3>'i 

33.30 

4*.. 00 

,\!(:Kp.i2ic  HpcI  Lake  • 

..  ,1.10 

I.IO 

1.05 

1  07 

143 

.91) 

.40v- 

.40x 

.40x 

.40x 

.6  J 

.♦1  J 

McMilDn  Cold  ,.  ., 

..  091.* 

.!  1 

.09 

.  HI  U 

.4()J  ' 

.07 ' 

.1  •I4‘o 

.In 

.  14  J  '4 

.14>.. 

•to 

.10 

McWatler.s  G.  M.  •• 

1.08 

1  68 

1.58 

1.65 

2.13 

Man.  and  f .aslern  •  r 

.04',* 

.05-14 

05  1, 

.0  3 

.  2 

.03 

.13 

.15 

,  s 

3 

-27 

Minm;;  (  orp.  ,  •  •  • 

1.15 

I.I  5 

1.0  5 

i  .06 

1.50 

.90 

•  •  .26x 

.26.'c 

.2hX 

.2l>x 

J 

.20 

.Monptn  •  •  •  • 

.  •  Oi 

.06 

.05 

Ot) 

le  showing  the  second  and  third  Sudbury.  Officials  of  Consolidateil 
rters  of  the  current  year-  Mining  &  Smelting  Company  paid  a 

,v.  ,  r,  ..  brief  visit  to  Sudbury  last  week 

June  3u,  sppt.  30.  j  and  proceodod  by  air  to  the  Afton 

,  .„  ,  mine  (Now  Golden  Rose)  in  the 

'rncome“'from  metals  Tcmegami  Forest  Reserve  vvhieli  is 

i)d  .$28i.42‘2  $3.71,312  under  operation  by  the  large  mining 

and  oper.  i-asts  in-  company.  Thosc  in  the  party  were 

id.ng  shaft  sinking  .  J2^03.  223.47.  Archibald,  vice-prcsident  and 

•ating  profit .  37.3S4  27.83.>  i  manager  of  mines;  17.  G.  .Montgom- 

-operating revenue. ,.  7.721  M19  ^^4',  in  charge  of  operations  in  h7a.st- 

>tai  Profit .  $  BS.IO.V  $  35,884  cru  <  anada,  and  J.  Buehanau,  smcll - 

- - - —  PP  superintendent  at  Trail  B.C..  who 

- was  a  caller  at  International  Nickel 

rLk:il  r'exIJ  Company  at  Copper  Cliff.  It  is 

rKmil  uold  OepteniDer  stated  tliat  operations  at  the  Afton 

Output  Valued  at  $37,600  j  property  aro  piouceding  in  a  satis- 

1  factory  iiiannor. 


Tons  of  (jre  milled 
I  Net  Incooip  from  metals 
I  prod 

j  I)ev.  and  opi»r.  costs  in- 
I  eluding  shaft  sinking  . 

Operating  profit . 

I  Non-operating  revenue .  . , 


Parkhill  Gold  September 


i  Toronto  Bureau  Tho  Financial  Timaa  !  •  mn  o  c*  m 

I  Toronto.  -  Bullion  production  at ,  Chromum  M.  &  S.  Plant 
Iho  I’arkliill  Gold  .Mines,  Micliipieo- 1  Slightly  Damaged  By  rire 

ten  area,  for  the  moiilli  of  Septem-  - 

her  was  valued  at  $37.51)0  as  coiiipar- i  Saiilt  Ste.  .Marie. —  Fire  caused  h,v 
I  ed  vvitli  $35.2(10  iu  .-Xiigiist  and  $29.- I  (lie  liealing  of  one  of  the  (liree 
5uo  in  .Inly.  During  the  iii.’iiitli  the  I  transformers  swept  the  electrical  de- 


iiilll  Iiandled  1.933  Ions  of  ore.  eim- !  parliiieiil  of  tlie  Cliromium  .Minin; 


pared  witli  1,626  tons  in  .\iigii.sl. 


A5  .‘^nielling  <  orp.  plant  la.st  week 


;  Total  production  f.ir  the  fiscal  year  |  and  damage  lo  ilie  building  will  run 
j  ended  Sepieiiiher  30.  1935,  ainouuled  i  at  least  $5f*0,  il  is  staled.  Thelrans- 
:  lo  $326,549.  from  20.225  tons  of  ore  former  was  Iteiiig  lieated  for  opera- 
:  milled,  indicating  average  recovery  i  lion  along  witli  a  second  smelting 
■of  $16.15  per  Ion.  Daily  mill  aver- I  furnace.  It  is  not  known  how 
i  ago  for  the  12  iiionllis  was  55.4  tons.  I  long  llie  company  will  be  delayed 
I  Sliaft  sinking  at  the  piviperly  is  lie- i  in  repairiig  the  eleelrieal  equipment. 
'  ing  continued  to  the  I2tli  level  where  i  Neillier  fiiriiaee  in  Ihe  main  part  of 
!  Ollier  liorizon  will  he  esialilished  on  ;  llie  building  was  damaged,  and  it  is 
wliicli  lateral  development  will  lie :  understood  the  damaged  deparlmoni 
'  carried  out.  I  i-s  fully  covered  by  insurance. 


he  ■•k.an  vi.-vi  il.l.  \  V  —  Ti  e  witiz.-  at 

rm  Rice  M'O-  prop.Tt:, 

'•■iflhurv  rnniinc  fl5vi.«i<'ri.  b^.-*  pnw 

mino  fit  rf'-n'  liDfl  a  hf»riZ‘'n  of  f»  ad  aruj 

und  the  s»^--orM!  wjn/:e  Wvc-1  wM! 

l.fikc  a  Mjig.-  with  o  r  r  t-i 

bfillTiri- '  rxpr.. 

I  l»r  in  ih»;  VO  111  Tioxi  u  Thf-*  4  ros.«- 
f’nt  fri-Hii  ‘.'’lA  f’r.«t  win/.o  shf^'W- 

4  bniirs  »*l  a  'Cf'in  n.ith  of  \'j.  1p»'T 
’crairin;:  ahont  .'i  ozs^.  ■  f  h'lt 

/I’.lT  «•  harir;4--llirig  a«to.s8  the  wFi-il**  width 
.  injiiin.  only  inod^-rat*''  Nalnf',-,  froiri  I 

r^Gi  .or  '  ♦  ,  'J  Tb<»  h''pf  .if  thf'*  rnm^* 


^hJrpll Minrs  .  •  •  • 

Nnuo''^  Mines  ..  .. 

N'ipi>),ir);' . 

*''fjr;indr4  Mines  •  •  . 

Nor  (  ,in.  Mm.  •  •  •  • 
f  >'  Brif  n  ( jold  .  .  • 

Olfc’H  (.a4S  riniJ  Oil  .. 
f';i$i  ei-.tpr  Corns.  M 
I 'on  <  obiilt  .  .  . 


.  2.\^ 

Mines  ••  ••  ••  41. CIO 

Mm . .  ..  .20 


1! T^hold'^ri’j  ;  Toronto  I^ureau  The  Financial  Times  ciHrif-n  Cjold . . 

rr  4  sr  a  I  1  (.^s  rind  Oil  .. 

,  Toronto.  -  Mata^liowan  <  onsoli-  n-.tpr  Corns.  M. 

at  'iacc'cl  Minos.  l.td..  subsidiary  of  \’('n-  ivt-r  nn  <  obnit  ..  .. 

propnrt;.  tUri’S.  T,,fd..  fnr  tlir  thrco  months  f’''n»«fr  Ciold  B.  C.  .. 

hD.-'  MOW  piidod  Sc]»f.  30,  lOf’.-T  tho  third  cjuar-  [’'•‘'■'d  '>tl  and  Ga»  .. 

t...  „p1.„:  "■■'■  "1  '-oiripanys  current  fiscal  . 

•m  I’l  tl'.-  .'‘■•ar.  slmwe.I  estimated  operating  l’r.j..p  Airways  ..  .. 

vp'i  is  t.i  )iirifii  (if  $'_’|,SI3,  as  compared  wiih  D'lein'.i  >  Mm. 

fhe  .  r...ss-  $;.iS  k(il  ip  (ho  second  (Hlartcr.  In  I!"''''  ■'•■''hivr  Mines 

ve  shew-  .  ..  ,,  ,  1.  Itoel,.  l„ri..  l.ac  ..  .. 

ahiive.  no  allowance  lias  been  (,oi,jM.nrs  .. 

q-.i.J  hut  made  for  ta.xes.  ele.  •  '.m  Aniomo  G . 

’.I.’  wirjtti  Fniring  flic  p<  riod  the  mill  treai- ;  Gordon  ..  .. 

''rnmr’‘".l,l  wT  T  mKmont '  . ‘ 

■  hori7..n.  wa.-i  rcccuefl  $9S,i;,,i  against  $90.ii.itj  ,suii”.’aM . 


Jnux 


¥!!■«  MlilED  01D  Cllil 


it 


vi'iu.'iv  liri*  ;ii  fhr-sr-  drf'p‘*r  hori7.'-na  ct.-.  i  »  i  >  r  u  .ti.ii  ,  oi »  .*hull'’.'rtn  ..  .. 

DMl  (inftHu'  <  fl  thfi  two  THW  Ifvel.^  in  tbr  pr<‘«  odiTig  ciuarior  when  1 2.-  .  Am-nc^n 

will  sh'H'i'ly  hr  n"  infornKitifiri.  2I*S  fori'  w<to  troal.fjd.  r)L*V0lop"  ,  Gold 

VMRVV  OOI,  f.OMrZ'As  pravi.msiy  '";''P"ng  ^sU,u"rV'u«,n 

r.p.,iie,i  ih.M  hulletinx  and  P’-.w  evpeiHiiliJr.-s  pertaining  fo  the  rmvv  ,  ,;..,d  .  .ntaci  ._. 


in  Manitoba  indnstrv.  r^-poitr'd  on  th»M-  huii*?tin'^  nnd  now  u^pc'iiunuros  p^’rrainin^,  to  rric'  now  |  >"'i.  <  ‘ntai 

'i'lie  .San  Antonio  mill  is  now  treat- i financial  int.-r-  .siiait  i.itaiU.i  .>:3.kfi;i  against  .$51.8.'..*:.  I  ,>vi',’m  '"  ( 
in.  ::2"  ions  nf  nre  per  day.  rower  .  "ha  af  , '-..mentioned  operai- ^ 

•  vf-r  a  Iran.smission  line  frnm  IPr:  .viast.  r  .VTiiie  prupert.^',  located 


tile  plant  ..f  the  Manitoba  Power  ('o,  i  .-I'  "i  f  'li 
.-.1  Grcai  Fall.s.  '"j'  '! 

'cniral  yianiiciha  TVTine.s  increased  ,  "1!^ „  ,,,  , 

I’.s  piediieiion  with  the  $35  an  ounce  ’  th.’  i.rr.p.  ny.  r..ii..winu'  'ii>'getiafiotis  i  .  ' i  mi’  “'I''  ' ',"'1 

P'lco  for  gold,  and  is  now  turning  -  "  I'i'  i'  i"'''  he  n  pro.’r’.  ii.iig  .-..inc’ |  Tia-,  ‘  ‘'  'iW:.  ’  \t',|lU-’  I', ucm'ian'^ .  . 

.Ill'  $r.;:.*in(i  a  moulli.  The  monihlv  "l','"’ “'n;  "  ■  r.-  |•'^'T'••n'|a.l  '•'>  th.  |  12,298  I2,382  ,  y.  nghi  l  |.,r'-r.-ave»  .. 

.1  r.c  r...v  •  '  '•I’lgiiial  .VIii r WO.J.I  pr.iprrty  in  Qh”-  v  n  V.” 

payr.ill  i.s  $is.nii0.  |  he  company  is  ,,o,.,  D.taii.s  <t  Dh,  plan  which  ha.-,]  p-od  $nn,8.-,.i  $'is,8.-,i  i.".."''*’  '  ' 

ending  S.S.OhO  a  monih  on  mineral!  Irn  n..ik'”i  ent  h,\  ili.-  rr.anag.  inr  nl  -  h,..  „p,,r  ,,,,,|,  j.i-  ’  ’  !  .  "  "y^  iT.  fill 

pioratidll.  O'f  Miiiw.od  will  hr-  forward'd  |.i  I  .  I'lHin^  c  tpen'i.  on  new  i  "  "i ’vi  \'«TKn* _ 

Tho  l-.vt  oonorotr.  foi-  ilio  fo.ir.do  i  .-il a  r'  li . i l.lc I  s  111  til*-  iirar  fiitiiri’.  Ac-  I  shait) .  e,l,8.',8  73,809  ,,  '  r, 

Ihe  last  .ninretc  foi  tlie  founda- . ,,,  r,.pori,.i  a  diamond  -  i,''  ".-'T'’  , . 

Ill  <if  Hie  l.linnar  mill  was  poured  dnll  ..Utrit  and  a  .  r.-w  of  i-.'-n  hav- i  Kstinr.ated  operating  profit  $28,801  $24,843  '  ’  • 

■It  week.  Macliinery  will  he  lianl- :  ai  i  iv  <J  ..t  Ih*-  properly  an']  vvill  h'  —  '  (  h''!,ic  ,i  Kl-r.-arch  ' 

fiver  winter  road.s  as  soon  as  P'l.s-  'i'i‘i‘’i;  om.  I  - -  ' —  i  *  horr'i.i’il  \i"’.md  M. 

lit-  alter  ireeze-tip,  in  he  installed  f,  Vl’”,,'* ‘'.VnlUng  wlil'S.ie  don".  c<..in  -  QuebcC  Viking  Awdrds  ^  1  '7  i,' ,"’'''’1’'’  ,  m' 

the  vvinfer  and  early  .spring.  By  mg  rmrih  -.f  lU?  form'-r  nnn.  ,  ...  „  1 7’c‘  ,  '' 

n  time  il  i.-  ready  to  ;  tart  $5fl. no*)  shaft,  where  oilier  sampling  Jiaa  i  JL/ldlTIOnO  L/rill  Uontvact ;  |  .\|.>rcr» 

11  have  been  spent  in  developmeni.  '  "  coinplfted,  it  L-i  reported.  _ _  '  I  „  i  '  . 

le  mine  .shaft  is  d'ivvn  75*'  feet.  At,  i  (Vin'‘ ho  'tr^'m  ported"  to  tlie  pim  Toronto  Bmean  The  Financial  Imiea  |  |  , 

a  start,  the  plant  will  handle  I25'  iiert,v  on  arnva!  .-irid  .set  op  in  anti  1  Torontrz.  —  Qijeln’C,  Viking  G’ll.l  Ip7i.’  d'.I 
IS  Ilf  ore  per  day.  j.  ipation  of  favorable  driil  results.  •.line;'.  Limited,  liav  in.g  eoniplelcd  ar- |  llod  L.,y  ,\I. 

viivTvi-  nDi’inx-tT  '  im;m>  omeii.i.e  —  According  t„ |  ra’''J;''U'ients  for  a  program  of  j  I’”'’  ,,. 

'll  Al  Al,  UI  I  HI.Aix.  I  ,,  from  .Spokane,  Washington.  |  motid  drilling  fo  eoninietice  imme 

I  he  Toronto  .Slock  Exctiange,  liasjL  P,  l>ar  .  n.  president  Ilf  F.’tid  j  diately  on  Hi.jir  propertv  in  I’.oicha  '  i  ,  i.d  n...  Mmes  Ltd. 


.-h'-il*  0 i.'-t n M‘-*’  s«'nthfa‘-t  of  Waht-  .  inf'  iCMu 

Ti  iti  Nort b w^’.'*l*’rn  c>titario  y'*\-  Icfblc  for  til 
rjI'-rDiH'ii  w'.ri;  Fms  already  f'ornrn»:n-  .  ^,vp^  ^,j-  tbc 
'<•-1  if>  *-xr»h)r‘^  thm  possibiliti^'S  i/f  1 
tn#-  TToiM  rty.  ff)Il"Witiff  n#'f?^tja^iOT's  I 
uhifh  havf.  h#*r*fi  proc^-i-d .  ng  hiriff 
ope-aii.-n.;  w-r”  su-.pen.|n.|  o,,  th.  T'm.s  ol  ore  mill, 
.•rig  Ilia  1  .Vliir  WO.J.I  property  in  Que- 
ho«  .  Ixtaihs  (I  »h(.  plan  whirh  ba.-A  ]  p-od 


iritr  firofit,  j  I  f,Wei::tri.ic 

Tho  folUiwiiig  is  a  comparative  Tr'*rtHu,eH  c<»Tn. 


table  for  tlh’  simripf)  arifl  tbinl  uuar-'.,^^'^ 

.  4-  4 1  4  :  N 

[orz  ol  »be  <’urmrit  ynar:  —  j 


:i  Month.s  Fndf'd 
Jtjn*'  30,  Jiffit.  r,0. 


f'XplfiriiTjrin  i  "f  Alurw  .'-d  nil!  hf*  forward'd  to 

The  las,  eonerelc  f'lr  ihe  foundn- fi';;,]'";:;:;;^:;  a  more, 

Tuui  of  trie  Criinnar  Tiiill  na.s  pr)urc*d  (inti  iiwtrit  Hnd  a  nr»'\v  of  hav»' 

last  week.  Machinery  will  he  liaul-  n 1 1 1\ ■  d  ..t  iti.-  property  and  will  h' 


Tods  of  orn  miMrrj 

Net  'rroirif  from  m»’tah 

12,298 

I2,a82 

P“od 

ftf’  and  opor.  '’osts  tn- 
I'hiHinfij  etp(*rid.  on  nrw 

I'tR.fi.'d 

shaft; . 

fil.8.36 

7.9.809 

,  operatinsf  profit 

$28,801 

$‘2J.S4:i 

ed  over  vvlnier  roads  as  soon  as  p'l.s- 
sible  alter  ireeze-tip,  in  he  iristal!<'d 
in  Ih*'  vvinfer  an'l  early  spring.  By 
iiie  lime  il  i.-  ready  In  ;  tart  $5fi.990 
«  1,1  have  been  spent  in  development. 
The  mine  .shaft  is  (hivvn  75*'  feet.  At, 
the  start,  the  plant  will  handle  125 
ions  of  ore  tier  day. 


iiii’l.’r  the  management  of  1’7.  A. 
Iti..a.iwa\.  M.i;.  .More  flian  l.O'lh  ! 
f.  .1  .1*  .trilling  w  ill  he  done,  e.jin- 

111.  ri.  iiig  rmrll."  of  lU?  former  min*  , 
sliaft.  where  oilier  sampling  Jiat  i 
I  lieen  cjiripl'  ti’d.  it  1.-1  reported.  A  ' 
D.esel  mill';  plant  i.s  also  on  the  way 
laii'J  will  lie  trun.-ported  to  tlie  pro-  | 
p‘rt,v  'jii  arnva!  .-irid  .set  up  in  anti  , 
j.ipation  of  favorable  driil  results.  ' 


Quebec  Viking  Awards 

Diamond  Drill  Contract 


Vicker.A  popular  I.ondon  Dry  (Jin  is  now  available  in  a 
sparklind  new  container,  well  worthy  of  the  quality  of 
this  old  established  beverafte.  Price  Ihe  same  -  Flavour, 
bouquet  and  streniilh  Ihe  same.  You  pay  no  more  foi 
Ihe  handsome  new  package  and  it  contains  the  same 
old  \  ickers  I.ondon  Dry  (  Jin  which  first  gained  its  well 
deserved  popularity  away  back  in  17.50 


been  advised  ..f  iho  options  and  mi.  | 


d'-rwrilitigs  of  tho  following  com¬ 
panies: 

Mg.ilti—.’MI  paymcnl.s  due  .Scpi 
,';n  lunier  Hio  underwriliiig  agree- !  tying  out  an  eviensive  program  "f  |7'  ‘’j'-' 

mciil  *if  I’eli.  25  have  hi>eii  ''xtended  !  ‘  .  . . .  trenching  iin.ler  Hie  direeti.iii  "f  I  i  J'rH'lii  (.old  Mm  • 

until  .Nov.  21  A  lolal  of  45.0(1*1  i  I'M’Ki.e  mow  —  Final  mint  T?  Batriek  Hamilton,  and  il  is  plaiiiied'  l•'.,l,l  (jr-i'lD  . 

•  hares  liav*>  lieeii  lakcii  up  to  date  i  "t-  Di.-IH.-  ci-ow  Gtjl.l  Mln?.x  for  t,,  eonfinii'’  this  work  as  long  m- I  n.jl.h  Mouil.i.iy 

under  .h,-  agr.-.’menl  i’!,'"  fin'..''':;'z.s:'";T  ''  em'diHoiis  P'-nnif.  Siirfae.- 1 

(Tfriev  Tile,  former  opiioli  agree-  2fit.;.7  fm?  oz--.  of  .“ilv?r,  having  a  indication.s  revealed  in  Hic  ernii’  *■  cf'  i,,.h,,(,  (.old 
ment  has  lieeu  Icrminated  for  n'Ti  value  •■*  $iaR.(;H  and  coinparca  -with  exploration  to  (laic,  h  (|  lo  Hie  de  |  \t'.,.i.]  K.rkljnd 

,  '  -  Odd  Lot? 


■?si'j?nt  (if  Fend  j  diately  on  Hojir  propertv  in  Boi  .elia  '  i  .  i.ei  luo 
lov  tishiii,  Qiieohc.  Iia.,  award. -d  a 


'oni-  ■  and  Tf'udv  fur  operation  Jirourid  thr  ■  voritrar^t  for  ?i.0dd  fort  of  (Iriilin;.’;,  ar 

I  Tuiddlc  cf  Novfmb»T.  Tt  .stated  '  tyjrtiili;;:  (/>  «onipan>  offirial.  .  Ai 

Irpt  i  t  hat  ih  N5  il  1  iio  vo  a  monthly  ^apae*jt y  '  (jjfv  ppusont.  t  iino  tlir*  <'e>tn ph n v  is  far 

rree-  i  7ai)v  I'oit.,  or  arouml  3.!')  ton.-i  ^ying  out  an  eviensive  program  ot 


V  led’,  Min? 
i  ^rt  on  ( »*  lid 
Mriwt 


$ieo 

z%  or. 

*"'1  n'/tllfrt  nil 


B  ■  OWBJCJW  ■JKL'V 


$2Z9 


l*!-n!ler»  Oirpurailun.  Umitefl.  MnntrF^f 
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THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  1,  1935 


n 


FURTHER  DECLINE  Deposits,  Current  Loans  and 
IN  BANK  DEBITS  investments  Higher  in  Septembe' 

FOR  SEPTEMBER 


... _  loans  abroad  a(  roduccd  Icvfl 

Total  For  Nine  Months  Below 1 (  liansos  notod  m  iiu 
That  of  Corresponding 


I'urllior  s)it)slii  111  ill  I  ini  roascs  in  liiiii'  nl  I .  ’  ir;,"o,s/,!)  I ,  at  l!if'  rad 
,  lirposils.  iiivosliiirnis  and  ciii  I'cnl  '  oT  Aiiansl  llir  liLin  r  was  M .n  in.'liT.- 
I  loans  w  ilii  Ixtib  doiiirrslic  and 


tlio  (  ann- 


Feriod  Last  Year 
B.  C.  REPORTS  GAIN 


September  sialeinrnl  of 
dian  eharlered  banks. 

Demand  deposits  rose  $.S7  millions 
lo  .f aOO.OH.tkl I  siiviiiKs  deposits  ni) 
at  If  from  $l.l:bt.2r)i)..‘)0‘i  ,  (  inada  dropped  I 

and  current  loans  over  SUM/i  million  .sinLV;.yi  121 


L'.il.  represrtil ina  an  inoreas'  ol 
iK'arh  .si>.;  imllioii.'^. 

I  all  loans  in  I'anada  sliowrd  a 
rout  rari  ion  lo  S7.'i,ii2:’>.:;S  I  from  S77.- 
|::s  7r.?i  v  bile  rail  loans  abroad  >.vfrf' 
III  I  over  .‘‘i.'its  million  dollars  lo  SiJn,- 
f'i1l)ii:lt  Drposils  wilb  tbr  l!anl>  of 
?;i8:’..Si’ii.:>l  1  from 


<)ltawa.  '  rinaneial  transfers 
ibe  form  of  bank  debits  reached  a  | 
lower  level  in  September  than  in 
the  prercdiiif;  month.  'I'be  high 
point  this  year  was  reached  in  May 
and  since  that  time  bank  debits  have 
been  declining.  ’I'be  total  for  Sep- 
irmbrr  was  less  than  in  Ihc  same 
montli  of  either  lOtla  or  Iflol. 

Tbr  decline  in  September  from  the 
preceding  month.  aHrr  seasonal  ad- 
iin-lnirnl  was  7.t  p.c.  The  total 
was  -112. 120,lidfi,ft00  against  ?2.1'iS’.- 
iioii,iH|(i  in  .August  Quebec  w  as  I  be 
only  one  of  Ibe  five  economic  areas 
lo  sliow  an  increase  in  this  compari¬ 
son.  showing  a  gain,  after  seasonal 
ad.jnstment.  of  .a. 4  p.c..  Montreal  re¬ 
cording  a  gain  of  6.1  p.c. 

The  Dominion  total  was  .112.426.- J 
iiOO.OOn  in  September  against  $2,.581,- 
000. 000  in  the  same  month  of  last 
year,  a  decline  of  6  p.c.  The  Mari¬ 
time  Provinces  and  British  ('olumbia 
were  the  only  economic  areas  to 
show  gains  in  this  comparison.  The 
improvement  in  the  Maritime  Pro¬ 
vinces  was  nearly  .A  p.c.  Slight  re¬ 
cessions  were  shown  in  .Montreal 
and  Mie  Province  of  Quebec.  The  ile- 
cline  in  Toronto  was  14  ji.e.  and  Ihc 
net  result  for  the  province  of  Onta¬ 
rio  was  a  drop  of  12.2  p.c.  The  de¬ 
clines  in  the  Prairie  Provinces  were 
inconsiderable,  amounting  to  2.2  p.c. 
for  the  total  ami  1.1  for  AVinnipeg. 
The  gain  in  British  Columbia  and 
Vancouver  was  6.8  p.c.  and  4.7  p.c., 
respectively. 

Nine  Months’  Total 

riic  cumulative  total  in  the  thir- 
l.^-lwo  clearing  centres  of  Canada 
for  the  first  nine  months  of  1025 
WHS  .822.685.000,000  as  against  $2,'?.- 
221.000.000  in  the  same  period  of 
I0.",f.  The  Maritime  Provinces  and 
P.rilfsb  Columbia  showed  gains  while 
the  other  three  economic  areas  were 
on  lower  levels.  The  gain  in  the 
.Marilime  Provinces  was  4.2  p.c.  The 
ciiv  of  Qiielo'c  was  the  only  report¬ 
ing  centre  of  the  province  of  t'le 
same  name  to  show  an  increase.  Tlie 
no!  result  for  Ihc  province  wa.-f  a  de¬ 
c-line  of  M.S  p.c..  while  the  city  of 
.Montreal  declined  4.7  p.c. 

I  be  drop  in  Oniario  was  2,  p.c., 
Toronto  being  off  2. .5  p.c.  Ten  of  the 
12  centres  recorded  gains  in  this 
l  omnarison.  The  decline  in  the  Prai¬ 
rie  Provinces  was  2.1  p.c.  and  in 
V'  innineg  nearly  5  p.c.  Might  centres 
o  'l  of  the  ten  in  the  Prairie  Pro- 
\inccs  gained  in  this  comparison. 
The  increase  in  British  Columbia 
''H-;  1.2  pc.,  reflecting  increases  in 
Victoria  and  New  Westminster.  .A 
slight  decline  was  shown  in  Van¬ 
couver. 

f'rHits  Individual 


in  dollars  jU 


held  by  the  banks  rose  to 


Securities  I  t dinpar.itive  figures  of  tlic  tia.-^t 
ii  new  all  itlircc  years  follow  : 


! 

'  I.IABII.ITIFS; 

Sept.  no.  1935 
$ 

Auc  31.  irr,-. 

Sept.  30.  1!,.31 

.‘-■ep).  30.  1933 

<< 

s 

* 

1  Girculation  . 

12''.'  68.2"6 

148.2:{9.22T 

11!. 055.6.53 

i  Dominion,  . 

.  n.5,ft0‘,.61  t 

38.81T.''0l) 

:;:i.6M.6:{ » 

Advances,  R.  of  (7 . 

Kinancp  a  c . 

37,697,000 

4()."4  1.000 

provinces  .  ... 

.  11.239.701 

38.;Sf;.»'..15 

37,039.7.57 

27. 454. 878 

1  if-mand  I  )cpo>i  is 

0.911,' 31 

•5*;;.817,vc) 

'2.3,2  It. 8 15 

4,*1.58;L7!'K 

Snvinys  Deposits  ...  . 

1,141.330.569 

1.1:^1.2-56,63  1 

:.:X  6.‘>.5'’.T.'6 

l.:r2.l8Ll2() 

LLewhere 

,  ...  3'0,40f;.'-1S 

3(;('.69p,6.X  , 

322,313.00  » 

2  6.8"«,:H8 

Ranks  Khewherc  . 

.  .  H,, 7  06.0 10 

26.F28.M  1 

2I..'8MI  7 

;’.0.14’'),.5I.5 

IT  K.  Bala  lira  . 

Bills  Payable  . 

1.70 1.4.57 

l.I.IT.OTT 

08 

2.t6L.5;;2 

2.661!.')' 2.01:0 

2,'86.023.2‘i2 

2.'0l.f);t:.57>8 

2.1 .  i,'63.o:;o 

Less  Intcrhank  ltf  m«  . 

.  .  .  .  108.481.046 

10-1.:;  77. 1.9 

t  3,4'  I.J  65 

!  ().78I,V;o 

Net  Liahililie.s  . 

.  .  .  .  C,5.74.170,!i71 

2.i.si/;r..7'  2 

2.l''’8.180.2r,.3 

2. .381.  IS  1.280 

Fi;sl  RVF: 

(•old  . 

_  15.256.101 

13.r;i6.:*,o: 

1*’. Oil. 002 

18,886,96:1 

1  No'os  of  R.  of  (  . 

1  I  top.  with  R.  of  ('  . 

I'om.  Notes  . 

_  .•t:!,2X4,:4:l 

_  tKIt.S-J'.nil 

31). 581. 12.' 

1:  2.2.'  .1.121 

15'‘.';‘  6.2  0 

12  7, ->11,2(17 

I‘or  (  iirroncv  .  . 

.  -  .  22.oir>,tio 

22.6.31.0  H 

20.130.  0.4 

19,172,422 

(  all  abroad  . 

.  .  in.ooo.o;;! 

(.8. .5.51,  0  . 

1  !  2.6 19. 5 1-5 

126.022,21.5 

(fold  KE’^erve  . 

■.i!.;'81.T3g 

20.681,732 

IL  K.  Balance . 

....  9,106,9:8 

6.1  13.'  02 

2().861.4',).5 

18,23.5.‘M2 

Banks  Abroad  . 

_  li:).381.P>8 

!  3,61  8(0 

(.6.3.30,168 

(;2,:’04.:tH:) 

FLatio  . 

438.880,208 

42".(.89.423 

4  18.", ".4.7!  0 

422.M7.!'26 

_  I  : ,  18 

1  7  23 

13  63 

SM'OND  RKSKRVi:: 

hecurilies  Held  . 

_  1,103,208.0<'4 

i.n(o,ri-.2.',i 

887,890.63  7 

8?’ 0.989, 11  5 

Call  in  (  anada  . 

-  7.'..«23.3Ri 

'77.4  38,1 68 

101,440.^7'; 

110,030,403 

1.1  78,832.3.5 

L12S.086.0H) 

!'.3!l.349.',;i  1 

M»AVS: 

(’anada  . 

....  830.’277.R61 

828.62  ‘.038 

870.761.32  » 

roj  ,823.716 

Llsewhere  . 

...  11  ,022,'  41 

1  55.''9‘.838 

136.216,84); 

116.!’08.111 

Prov.  C.ovt  . 

28.5 17.312 

25,201.8  •! 

I9,0'0,‘  00 

17.234,456 

Nfunicipal  . 

.  ..  07.4  7.5, .5.51) 

501.0.' .1,741 

1 1 !,  132.533 

108.497,738 

Overdue  . 

....  ILH'.!)!! 

1  1.501,8.  1 

1  4.116.800 

14.277,970 

(’apita)  . 

!.I26.73'NrR4 

1,125,2' 3.382 

1.160,320,098 

1,191,710.991 

....  14.5,700,000 

1  15..'.00.00  ) 

14.5,7,00.000 

144, .500. 000 

Rest  a  c . 

1 32,7.50, OOt) 

i.'ig.T.vn.diui 

132,750.000 

162,000.000 

life  iu.sni  aticc  <  onipanies  and  •-  i'.li 
dl.'iasl  roii.s  cffccl  lo  ibe  1 '.inad i.’ii 
polii  yh.'ildcrs  for  il  so  beppem  d  it'a; 
tv, (I  of  ihose  ('oiii p,i II ii's  iicc.iiTic  in- 

sohciii  and  as  a  rc.-uli  i  f  the  onera- 
lioii  of  Ihc  claimr'  and  ilic  piobm-.- 
<d  liii.galion  tbiil  look  iii,!i  c  locr 
il  Ilic  I  aliadiaii  pol ic;,  iioidi-i  s  iii 
ciirrcd  siib.s! an! ia I  lo.iscs. 

Till'  nnsoniidncss  -u'  liic  pi  im  i.olc 
wa.stioi  lo.sl  upon  llic  .-iijicriiiicmJ  nl. 
and  in  liis  rcpoil  for  the  lup  im  -s  of 
(he  \c;ir  IS76  be  commcni.s  on  tlic| 
fact  iliai  while  ibe  inoviso  laid' 
been  nigt-il  by  companies  from  ibe 
fnilcd  .Stales,  the  law.-,  of  iliosiv 
stales  rciiuircd  all  foreign  comiianics 
tran.saciing  business  ilicrc  lo  hold: 
ilicir  I'nited  Slates  dejiosiis  for  ibe 
e.\<lnsi\c  benefit  of  I’nited  Slates 
polif-ybolders  and,  further,  that  mil- 1 
Inal  life  insuranec  comtianies  from 
the  ITiiled  .Slates  in  entering  tlreal 


LONDON  EXPECTS 
LESS  MOVEMENT  ; 
OF  GOLD  TO  D.S. 

Financial  Circles  Foresee  Rever¬ 
sal  When  New  Cotton 
Moves 

EXCHANGE  AFFECTED 


^^1  ITI  I  A 


^DRTHWESTEFK-ooyjLMi 
FIRE  ASScWfi?i[» 


BRANCH  OFFICES 

rori>til<3 
I  Liriiilton 
Ol  Inwrt 
Vuncouvrr 
Victoria 
I  fjmontoti 

VX'inuipct: 

Mon  I  real 
(.Quebec  (1 1  y 
St.  Jobn 
I  laltfaK 


L 

N 


SEATTLE  WASMIK 


WRITING  FIRE  AND  AUTOMOBILE  ' 
liJSURANCE  AT  COST,  ASSETS  S5.l8i,ff03 19 


ALL  POLICIES  NON  ASSESSABLE  PAYING  OlVIOENOS 
RANGING  FROM  20%.  10  00%  ON  RENEWALS 


Ijondon.  —  Finaneial  circles  here 
believe  that  as  the  l-hiropean  situa¬ 
tion  becomes  le.ss  tense  politically 
gold  shipments  to  the  I’nited  States 
are  likely  to  decrease.  ’I'be  week's 
exports  to  Oct.  21  were  £6.781,470, 
most  of  the  metal  crossing  the  At¬ 
lantic. 

.Mr.  .\Iorgcnthau’.s  statement  failed 
lo  attract  much  notice  as  the  Pity 
Britain  were  able  lo  make  deposits  is  more  absorbed  in  international 
in  iliese  countries  solelv  for  ilie  ino-  affairs.  it  is  an  accepted  axiom 


Sterling  Bloc  and  the  Dollar 

Prof.  Gustav  Cassel’s  Views 

From  The  Morning  Post  iLondon) 


led  jim 

Tlieri'  i 
Kei-ord 
1:;:;.  1X7 

■'.New  York  Life  Insnranie  fdm-  vested  in  high-grade  preferred 
pan.v  We  are  informed  ilial  ilie  de-  stocks  rather  than  in  I’nited  States 
posit  of  £20,000  in  (he  liands  of  the  j  common  eipiities.  vvbicli  still  tire  ro¬ 


of  British  jiol u-v  holders 
Uiioted  from  the  Insurance 
if  l.ondon,  Bngltind.  of  April 
the  following; 


Tiiat  funds  in  flight,  as  represented 
by  gold  movements,  usually  seek  a 
safe  haven,  and  it  is  ihmigbt  that 
such  money  probabl.v  is  being  in- 


Supervision  of  Insurance 
in  Canada 

Addresa  delivered  by  G.  D.  FINLAYSON,  Superintendent  of  Insurance  for  the 
Dominion,  before  annual  meeting  ol  Ontario  Fire  and  Casualty  Insurance  Agents 
Association* 


trustees  of  Ibis  office  the  Ut.  Hon 
Hugh  c.  K,  Cliilders.  M  l’..  17  Prin¬ 
ces  (iardens.  S.W..  .Mr.  I’redericic 
I-’ranois.  Director  of  the  I.ondon  ;md 
County  Bank,  and  .Mr.  A.  II.  Pbill- 
pol.  Director  of  the  Btink  of  British 
.North  .America,  has  been  inrieased 
by  £:;ii.niiP  making  a  tottil  of  £5ii,- 
0(10  now  held  by  these  gentlemen  ns 
.special  security  for  the  British  jiol- 
ieybolders  of  the  Company.” 

It  nitty  be  noted  in  passing  tlmt  at 
the  present  time  Briti.*b  and  I-'oreign 
•Mutual  insurance  companies  main¬ 
tain  in  t.ar.ada  deposits  as  spoi  i;iI 
securiiy  I'.or  Canadian  policyboldi'rs 
to  Ibe  amount  of  8.”>7o.sri.',. to.",  ard 
yet  we  find  the  theory  tidvaiiecd  in 
some  (niarters  that  it  is  illegal  for 
mutual  companies  to  make  deimsiis 
on  (hose  terms. 

V-  >r  H-  T- 

The  .Act  of  1877  came  into  force 
at  a,  time  of  stress  for  fire  insur¬ 
ance  companies.  There  htid  been 
several  recent  conflagrations  such  as 
Ottawa  in  1871,  Quebec.  St.  .Tobn. 
Quebec,  and  .St.  Hyacinilie  in  1X76, 
l^jt  ah-iut  two  months  after  the  .\e( 
was  passed,  a  enisbing  conflagra¬ 
tion  occurred  at  Saint  .lolin.  N.B.. 


garded  here  as  speculative. 

The  sirenglli  of  the  pound  is  at- 
trihiiied  to  payments  by  the  I'nited 
States  for  .gold  tind  silver  lairchased 
in  lyrindon.  .American  woid  and 
rubber  commitments  arc  also  re¬ 
ported  to  be  heavy.  The  exc’liangc 
position  sooner  or  later  w  ill  be  re-  I 
versed  when  the  new  cotton  begins  ' 
lo  move  to  this  side,  causing  a  de¬ 
mand  for  dollars. 

.An  nndcreiirrent  of  uncertainly 
is  growing  in  the  foreign  exchange 
market  based  on  the  fear  of  disturb¬ 
ing  developments  in  international 
currencies.  It  i.-i  felt  that  mni-li  de- 
jicnds  on  liovv  the  French  rtcpiities  i 
httndle  tlie  currency  problem  next ' 
montli.  as  the  fate  of  ♦vther  gold- 
hloe  countries  possibly  will  be  gov- | 
erned  by  the  forthcoming  French 
fiolii-y.  j 

London  bank  clearings  last  week 
were  £621.788.600,  a  £  62.000.000  1 
increase,  reflecting  the  continued  ex-  ! 
pansion  of  trade  and  financial  ac¬ 
tivity.  The  weekly  rise  of  returns 
has  drawn  favorable  comment.  I 

Sihintinn  at  Berlin 

The  Beiclisbank  will  enter  Nov-  1 


Professor  Gustav  Gassel.  the  emi¬ 
nent  Swedish  economist,  dcprecalcs 
the  concliision  reached  in  so  many 
(piiirters  tbttf  stabilisation  can  only 
be  achieved  by  a  revcr.slon  to  the 
gold  sliiniliirri.  In  an  article  in  the 
(-tirroni  nuarlerly  report  of  the 
Sktindina viska  Kreditaktiebolagct  he 
niiiintains  iliai  it  is  the  ntitiiral  need 
of  a  stable  international  monetary 
system  which  has  already  led  to  the 
establishment  of  a  sterling  bloc 
vvbii  It  has  now  been  in  exislence  for 
four  years,  confuting  the  idea  that 
stability  in  an  inlernaticnal  mone- 
lar.v  system  i.s  only  ])ossible  on  a 
gold  basis.  He  adds  that  confidence 
in  the  sterling  liloc  has  grown  year 
by  year,  itnil  points  oiii  that  cotin- 
Iries  vvbicb  have  not  direclly  pegged 
their  currencies  to  the  pound  are 
now  mirsiiing  a  currency  policy 
which  involves  ti  certain  rapproche¬ 
ment  to  the  fiound.  In  Ibis  class 
I’rofessor  Cassel  places  the  F.S.  dol¬ 
lar.  :mti  be  considers  the  over-valu¬ 
ation  of  the  £  now  to  have  disap¬ 
peared  mainly  owing  lo  the  rise  in 
prices  in  F.S..A. 

Both  Britain  and  .America  assist  in 
maintaining  stability  by  counteract¬ 
ing  by  purchases  of  foreign  ex¬ 
change.  or  gold  and  silver,  tbongb  to 
negotiate  with  America  will)  a  view 


!  to  any-  binding  <-urrency  engage- 
I  ments  would.  Professor  I  'assel  con- 
I  siders,  be  a  .sheet-  waste  of  time, 
tiohl,  be  maintains,  i.s  no  longerany 
real  standard  for  .American  mo'-ne- 
tary  policy.  ..\t  present  the  main- 
lenaiice  o!’  a  sialde  rate  of  exchange 
foi-  tile  £  is  tlie  real  sta-ndaril  of 
I  regulation  of  ibe  dollar,  and  railing 
anv  deflation,  or  violent  inflation  py 
,  Brittiin.  whicli  would  iiresumahl.-.- 
!  wreck  tlie  sterling  bloi-.  Professor 
Cassel  fhin!;s  iliat  Ibe  world  mone- 
lar.v  svsiem  is  on  tlie  way  towards 
i  slaliili/.alioii  on  tlie  basis  of  the  Eng¬ 
lish  pound,  and  be  hopes  that  the 
sleilin.g  group  will  show  every  con- 
sideraiii.n  lo  iliose  countries  wliii-Ii 
desire  lo  link  their  ciirreneies  witli 
the  pound  at  ti  rea.sonahle  parity. 

It  is  senseless,  he  concludes,  lo 
postpone  the  economic  restorfition 
of  the  world  pending  a  rcitirn  to  an 
internaiion.-il  gold  standard.  'The 
sooner  this  i  luiner;i  i.s  abjindoiird 
ami  tlie  world  realizes  that  if  is  al- 
;  ready  on  Hie  way  to  another  and 
beliei-  monetar.v  organization.  Hi-' 
sooner  can  till  good  fcri-cs  be  con¬ 
centrated  on  tlie  recreation  of  roa- 
I  sontible  conditions  for  the  interna¬ 
tional  exi-biinge  of  good.s  and  thus 
on  the  re.storiiiion  of  a  sound  wm-M 
ei-onoiii.v . 


The  Department  of  Insurance  was  |  by  the  companies  the  loss  sustained 
organized  on  .Inly  1st.  1875.  so  that  ^  by  the  insuring  public  has  been 
the  sixtieth  year  of  its  e.xstence  lias  j  negligible.  The  reasons  for  this  are 
just  been  completed.  The  In.sur- 1  iirobably  to  be  found  mainly  in  the 
ance  Art  was  one  of  the  first  ticts  tradition  of  sonminess  established 
of  the  new'  D-miinion  pas.scd  in  IXii8|b.v  the  companies  in  those  carlv  diivs 
but 


j  involving  a  propert.v  loss  of  ov  er  |  ^vifb  a  new  expansion  of  its  j 

$12.0(10.000  and  an  insured  loss  cif  outstanding  credit.q  inasmueh  as  the  i 
bout  onc-balf  that  amount,  and  in-  September  month-end  credits  have' 

. . .  .  not  been  fully  repaid.  The  bank’s 

new  loss  of  1,000.000  marks  of  gold 


volving  also  the  eolltiiise  of 
local  mntiial  and  ivv.-i  Dominion 
companies.  ' 

During  the  sixty  years  since  1,875 
over  50  British  and  foreign  com¬ 
panies  liave  disappeared  from  the 


was  mainly  from  its  deposits  in  for-  | 
cign  ecntral  b.anks.  1 

'I'be  recent  losses  of  gold,  despite  ■ 
the  increasing  exiiort,  surpluses,  are  ' 
settlement  of  ^ 

was  not  made  the  special  responsi- ;  organization  of  the  department.  The  i  ^ut  all  were  able  to  reinsuie  'I'*'''' j '''''' "iMf  locals™  ex  -  i 

bility  of  any  government  depart-  first  appointment  to  the  position  „f ;  hnsiness  with  other  compantes  with-:  unwever  that  these  later  wilP 

.  ...  -.t  loss  to  the  polieyholders.  I  pect,  nowevii,  .iiai  iiiist  luici  wui| 

It  may  be  said  (hat  this  favorable  *10  made  good.  j 

experiem-o  is  merely  evidence  of  the 


for  seven  years  thereafter  the  Mint  it  has  no  doubt  been  assisted  by  ^'anadian  field,  many  .of  them  delavs  in  the  "sf 

supervision  of  insurance  companies  the  steps  (aketi  immcdiatelv  after  the  oaiise  of  financial  trouble  at  omof'.  _  .  ‘ . 

_ :..i  . . :  _ .  Kill  -ill  nhtp  In  l-pmsilro  i  l.f,,  p  i  lu  >  i  nm  mn-i  i  iii.nni-  .i 


ment.  Without  going  into  the  ex- ,  .superintendent  of  insurance  was  that 
pcrience  of  that  preliminary  period,  of  I’rofessor  .T.  B,  Cberriinan.  who 

the:  left  :i  position  on  ihc  staff  of  the 


Wapiti  Insurance  Company  Foreign  Trade  Convention 

Obtains  Dominion  Charter  To  Discuss  Stabilization 

New  A  ork.  .\t  the  Natiomil 
Foreign  Trade  convention  at  Hous¬ 
ton.  Texas,  oiiening  November  IStb. 
the  bankitig  session  will  follow  the 
I  lines  of  la.-^t  .vear  in  the  opportunity 
it  will  give  to  dele.gates  to  learn  Ibi- 
views  of  leading  bankers  on  mone¬ 
tary  and  exchange  aspects  of  the  in- 
j  ternatioiial  trade  situation,  wiib 
!  special  emphasis  on  the  means  to  be 
adopted  to  bring  about  the  siabiliza 
tion  of  international  cun-em-ic.'i. 

Ilie  l-jmiiieitil  Tiiiies  reaches  a 
class  of  people  who  are  iiiteresfeil 
and  aide  to  hiiy  investtiienf  securi- 
Hes. 


it  is  of  interest  to  note  that 


M 


•’triMmos  rrovs. 

n  Oifpx 


FainL  John  .  .  . 
'I'otal  . 

Mnnlrt’al 
Shi'rhruokr 
Tidal  . 

T^'’MrtK’t*rtI  . 

I  'h«t 

I’*'*' I  William 

Hamilton 

I 

I'itfl’OHor 

I 

*  M  f.av'H 
rrt«‘''h(*rough 
Fafriia 
'’inlhurA 
1> 

\Vi|tt)ycr 

Total 

r^'  lrlr  rro» Inn’S 

I'r’^nilon 
1  uleiry 
I  '.flrnont'Nn 
I  rsibhrifleo  .  • 

^  Irflirinr  Hal  .  . 
M'los-r  Jaw 
rvin.o  Mhnf 
I  Ir^ina 

W  ifYni 

Total 

IM  K|i  4'oliimhl» 

Now  Wost minstor. 
V  ancouviT. 


?ppt  ,  193.") 

Sept  .  1934 

25,61  1.089 
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416.784,780 
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companies  which  were  licensed  on  I  I'nivei-sity  of  Toronto.  He  was  a 
the  1st  of  August,  1868,  for  the  :  iiiialified  actuary  and  had.  iii)  lo  the 
transaction  of  fire  insurance  com-:  time  f'f  his  appointment,  acted  as 
prised  fifteen  companies,  four  of,  the  actuary  of  one  of  the  new  (an¬ 
them  being  fanadian,  nine  British,  adian  life  insurance  companies, 
and  two  United  Stales-  Of  the  four  1  While  no  doubt  his  main  nterest  was 
Canadian  companies  three  have  r.er-  life  insurance,  be  (|ui(-kly  sensed  the 
sisted  until  the  present  day;  The  i  defect  in  the  Dominion’s  legislation 
Agricultural  Mutual  which  wo  know  |  rospoi-ting  fire  insurance  <-omp!inies. 
later  on  as  the  London  .Mutual  ami  and  in  his  first  report  drew  atlen- 


ni  ii.DiXG  IV  iif:giv.4 


fart  that  the  legislation  of  1877  vv.-is: 
unnecessary.  One  is  alvviiys  in-  ■  —  Ruilding  -Dermlts  i-s.-iupfl 

(-lined  to  sav-  when  cvervthing  is  jin  i:rs-inn  for  the  ftr.'t  nlno  months 
going  well  that  precautions  taken  to  j  VlTt.<.y;  fi^^rsamc 


tContinued  on  page  22. 1 


pr-riofl  la55t  y^nr. 


now'  as  the  London  ( 'anadit,  the  Brit¬ 
ish  .America  and  the  AVestern,  Of 


lion  to  the  fact  th;it  while  British 
;md  foreign  companies,  which  tit 


the  nine  British  companies  seven  :Hiiit  time  carried  over  one-half  the 
have  persisted  until  now;  The  Com- i  fire  insurance  business  in  Canada, 
rnercial  Union.  Guardian,  Liverpool  |  were  required  to  deposit  in  Canada 
&  T.,ondon  A:  Globe.  North  British  j  only  a  nominal  amount  hearing  no 
and  Alerttantile.  Northern.  Phoenix.  I  relation  whatever  to  their  liabilities 
The  two  United  Sttites  !  in  Canadti,  legislation  in  the  United 
the  ■  .Slates  required  deposits  lo  he  main- 
I  lained  by  outside  c.'uuiianies  to  :in 
By  1875  the  number  of  companies  aniount  lo  (-over  in  full  (heir  liahili- 


coinpanics  are  still  with 
.Aetna  and  the  Hartford 


had  increased  from  fifteen  to  tvvcii 
ty-eight  and  the  first  reiiort  f.-ir  that 
year  shows  tl’iai  these  eompanie.'- 
received  its  iireiiiinms  $2.60u,000  and 
paid  in  losses  $2.(ioo.(i(ip.  During 
the  6t'  vi'ars  ending  Deeemhcr  ‘t|. 
Hi’jl.  IIk'sc  compaiiK's,  and  the 
largo  number  of  otliers  which  litivc 
since  been  added  lo  the  list,  have  col¬ 
lected  ill  tire  iiistiranee  |ireniiums  in 
Can, -Ida  :i  total  ot  .$ L204,n0(i,0on  and 
have  paid  as  lire  instiraiiee  (laims 
:i  lottil  of  $727,0n0.nii0.  lint  vvlial  is 
of  parliciilar  interest  is  that  ol  the 
large  amount  of  pieminms  reeetveil 


tics  in  that  (-ounlry  .and  in  addition 
I  il  sulislantial  unimpaired  United 
Isialt's  caintal.  In  1876  legislation 
embodying  similar  provision  was  in- 
Irodin-ed  in  I’arliament.  Il  failed  to 
(i.iss  tluit  year  hul  it  became  law  in 
1X77. 
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*  l  or  roii.-Ai(lrr.ih4>n'i 
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ri.38I,R1« 

104.148.18’J 


n.TfiT.TOO 


Total 

Canada 


‘Ji.sio.iii 

i».r)8n.s'o.3xy 


The  act  <  si;ihlishcd  the  iirinciple 
of  l  anadian  dep-isils  to  comidctelv 
cover  (  .-inadian  liabilities  tind  il  was 
provided  lhal  in  tin-  event  of  insol 
vciiey  of  an.v  (-ompany  the  deposit 
('oiild  he  used  to  niet-t  jirimarily 
I  aiiadian  elaim.s.  Thoro  was  a 
!  prov  iso  Hial  if  a  Canadian  jiolic.v- 
’1  ‘  holder  h.id  been  insured  on  llio  mii- 
hiial  pnin'iple  lii.s  elaini  in  liqui-.la- 
will  Hon  slnnihi  raiili  against  the  deiiosil 
:  i.'i  the  same  exH'til  iis  liolders  of 
policies  outside  of  Ctmada.  There 
were  at  tlie  lime  no  mutual  fire  in- 
siir.'im-e  (-omiitinies  and  tliat  iiroviso 
had  theiefore  no  effect  in  the  fire 
field.  It  is  interesting  10  note  lhal 
it  did  .apply  to  one  or  two  foreign 


Bank  of  Canada  Statement 


■After  operating  for  over  seven 
years  as  a  prov'incial  company.  The 
Wapiti  Instirancc  Company,  one  of 
the  AVitwanesa  group,  has  taken  out 
Dominion  charter  .and  license.  Sub¬ 
scribed  capital  totals  $250,000  with 
$140,000  paid  up.  There  is  also  an 
additional  surplus  of  $70,000.  Head 
office  is  in  AVawanesa.  Alaniloha. 
Fire,  windstorm  and  casualty  linos 
will  he  w  ritten  non-tariff.  The  com- 
jiany  will  begin  operations  in  Onia¬ 
rio  as  soon  as  details  can  he  ar¬ 
ranged. 

Followjng  are  the  officers;  Pre.si- 
dent.  .A.  .T.  Elliott;  vice-president.  G. 
H.  Stephens;  managing  director,  c. 
M.  A'anstone;  secretary  and  itntlrr- 
wrlter.  TT.  E.  Hemmons;  treasurer. 
E.  U  ATcDonald. 

R  VAIORE  OFFICE  CEOSF.It 

The  Bamore— sub-hranch  to  Ma- 
theson.  Ont.. — branch  of  the  Imperial 
Bank  of  Canada  is  being  closed  1st 
November.  1025.  business  being 
transferred  to  the  Mathc.son  branch. 


ASSURANCE  UNDERWRITERS 
CORPORATION  LTD. 

Insurance  Managers 

Mi  iMKR  I 

276  St.  .lames  .Sr.  W.  Montreal 

'IVIoplintU’  n  \rhoiir  90|,l 


The  weekly  statement  of  (he  Bank  of  Canada  is.sued  October  22rd  : 
shows  an  increase  of  nctirly  $10  million  in  advances  to  the  Dominion  gov-' 
eminent  and  a  lii-e  of  $1,652,056  in  rhirtered  bank  deposits.  Notes  in 
circulation  wore  uii  $1,225,720.  Changes  in  investment  account  were  unim¬ 
portant,  I 

n.-r  It; 


forri. AITOV  AT  M2AV  iiir.ii 


.ASSKTS; 

I.  Rp'scrva:  $ 

(lold  and  Iv.iilitin  .  182.07-1.1  i"> 

Silver  bullion  .  .  1.'>S2,’'‘H 

Storlinc  funds  .  .  210. ‘  ’JT 

I'.S.  Kurd«  3,770.822 

GiyUI  Stand,  ('ount’ics  .  2.7!’0 


Oct.  23.  Chanjre  in  week 


Vnrt  Arthur.  —  T’orl  Artlnir’.*!  po-  , 
piil.'itinn  this  yenr  a  new  hi^rh  ; 

rcfoi-d  with  20.;Lt2.  nn  inrrease  of  \ 
r..3.T  over  accordingr  tr»  official) 

fiaiirrs.  -  ' 


I81.000.T0.T 

l..'>82.0fM 
1-10.800 
:’..23l.t.l  1 
10..821 


74.320 
210 
1 30.82-' 
;.33.21  1 
8.028 


187.071. r*31  187.2‘i 

312,030  :ll 

2.233.00(1  12.23 


2.  Suh«idiary  f'oin  .  . 

3.  Ilills  IliHCountcii  .... 

1.  I.eans  and  .\dvanci«« 

-').  Hills  in  Open  Market. 

•>.  lnvr«f nierits: 

•  n'l  I>oni.  short  term  sec 
i|i)  Pro\ .  short  terfn  x-ec 
tc  Other  Iloni.  H’enriMes 

Tot.^ls  I n\ rst mofim  ,  . 

7.  Rank  Prcniises  .  12'. 

H  .All  olher  aRcet-*  .  1 3  ..'  8. >.10.8 

TOT.M,  .\s"]:  :s  .  307. 't:.".  1 

l.l  \ltll  ITIFS; 

1.  f'aiiital  pai<l  up  .'-.oOd.nOO 

2.  Ke.-it  fund  . 

3.  Notes  in  fircula! ion  . ri.0S...‘'8t 

•1  Ihposit’i: 

at  Oominion  . .  23.01'). St. u 

h)  rro\inc|.'il  . . 

II”  rhnrfurcd  harks  .  182.^22.'“’ • 

d’  Cl  her  .  221  •  t 

Total  dcni’siis  .  .  .  ...  2iV>,H>i  .3t*  1 

1  JahiUlios  p3.''ahle  ahr  -ad  . 

H.  All  other  liabitili*>.s  2.710.01* 

TOTAL  Id  ARIM  rii:s  .  .'M '.''tr.lV' I 

•.Since  formation  of  hank 

Ratio  of  re:»cr\4*  to  notes  and  <iep*T9it  liahilitics  ts  •> 
the  pre\  ioLis  week.  Net  ri'serv  e  is  item  1  of  ys.scts  less  it« 


•Total  change 

~  75.413.410* 

-  .A08,.327 

•;  3.028.^80  i 

10.821  1 

-  79.30(1,133  ! 
I3,84.> 


Bank  Clearings 


Rank  clearings  in  f'anada  for  the  week  ended  • 
October  24th  and  comparisons  with  last  vear  i 
follow; 


nh;.03:.S(’(>  loti.r.i.t.ip:’, 
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9.998.P2-5 
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Ottawa 
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llalifav . 

1.929. 11  3 

10 

('alcarv 

7,998,890 

9.287. 1:10 

1,106.381 
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Saint  .Tohn  . 
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A  Record  of  Continuous  Growth 
in  the  Province  of  Quebec 


MAJOR  feature  of  this  company’s  activities  since 
^  ^  its  inception  has  been  the  attracting  of  new  in- 
dustries  to  the  territory  served.  The  success  of  this 
effort  is  de'^onstrated  by  the  t  that  the  company’s 
La  *  r*.reascd  100^  every  five  years  from  the 
time  it  commenced  operations  up  to  1929.  Less  than  4‘X^ 
of  the  company’s  load  is  sold  to  domestic  customers. 


STE.  THERESr.  HUE 

factory  of  The  Pearl  Button  Co  of  Canadi 
Limited 


In  addition  to  the  company’s  initiative  and  enterprise 
there  are  other  factors  which  have  contributed  to  the 
industrial  growth  of  Quebec  Province  during  the  past 
thirty  years.  These  are;  constructive  legislation^  raw 
materials^  excellent  transportation  by  raiL  water  and 
highway,  taxation  less  onerous  than  in  other  provinces, 
and  last  but  by  no  means  least  the  finest  labour  supply 
on  the  continent.  By  nature  the  French-Canadian  is 
a  great  craftsman.  Three  centuries  ago  the  forefathers 
of  the  present  generation  pioneered  in  New  France, 
The  ingenuity,  the  industry,  the  esprit  de  corps,  the 
dauntless  courage,  the  ability  to  overcome  difficulties 
which  characterized  the  pioneers  of  the  new  land  are 
still  dominant  traits  in  the  French-Canadian  character, 

Shawinigan’s  industrial  contribution  has  advantageously 
affected  the  greater  portion  of  the  industrial  area  of  the 
province.  In  the  St.  Maurice  Valley  alone  new 
industries  were  established  annually,  until  in  1929  there 
were  seventy-five  plants  representing  a  capital  invest¬ 
ment  of  almost  $300,000,000,  Th  gse  plants  produced 


over  $90,000,000  worth  of  goods  annually  and  an 
annual  payroll  of  $16,000,000  went  to  more  than 
12,500  employees. 

The  wholly-owned  chemical  subsidiary  alone  is  an  im« 
portant  factor  in -the  progress  and  prosperity  of  the 
Province  of  Quebec,  It  forms  a  part  of  that  wide- 
spread  and  healthy  economic  influence  which  the  growth 
of  th  is  company  has  exerted  on  the  province  for  thirty- 
six  years.  Even  during  the  past  five  years,  when,  it 
must  be  admitted,  industry  has  been  at  a  comparatively 
low  ebb,  this  company  has  been  responsible  for  the 
establishment  of  thirty  new  industries,  which  at  the 
present  time  give  employment  to  more  than  2,500 
people. 

The  availability  of  low  cost  supplies  of  energy  is  the 
dominant  characteristic  of  our  present  day  industrial 
civilization.  Every  prosperous  industrial  region  in  the 
world  today  came  into  being  and  owes  its  very  existence 
to  those  who  make  possible  an  adequate  and  low  cost 
power  supply.  Nowhere  on  the  continent  does  industry 
secure  its  power  as  cheaply  as  do  the  manufacturers  in 
this  province. 


The  company  will  continue  in  its  policy  of  sponsoring 
industries  which  will  give  employment  to  a  greater 
number  of  people  and  add  to  the  prosperity  of  the 
Province  of  Quebec, 
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Output  of  Electric  Power 
Has  Continued  to  Increase 
Throughout  Current  Year 

Total  I’or  First  Eight  Months  Ten  Per  Cent.  Greater  ^ 
Tlian  For  the  Corresponding 
Period  of  1934 

INSTALLATIONS  dNLY  17  V49rOF  PERMISSIBLE 

Power  Resources  of  Quebec  Greater  Tliaii  Those  of  Any 
Other  Province  and  About  Double  Those  | 

of  Ontario  i 

F>j  The  Ooinitilon  Watrr  np*v<*»  ?»nd  Uyrlr^  neti*:  ; 

Department  of  The  f»»terloi  j 

1^'  S'llMA'l'I'D  total  water  poui  r  resoiUT  -s  of  Canada  include 
^  ordinary  minimum  power  of  aboui  2(1,000,000  li.p.  and 
5  i\-monlli  powoi’  nearly  31,0(Mt,000  li.yi.  d’lio  latio  found  for  the  I 
development,  whieli  has  already  oc’urrcd  -  applied  to  the  whole  : 
ie-.')Mie('s — indicates  that  these  wenld  permit  a  total  turbine  ; 
installation  of  about  lo,(.)00,(>(H>  burse-power.  The  total  turbine  i 


Canada^s  Developed  and  Available  Water  Power  Resources 
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iig,1  ull.'ii  ion  on  ,J;jiiii.'irv 

l.d  last  amounted  lo  7,.a  17,b;'.h 

horse- 

|,io\ or  or  jihoiit  17*  1 

of  tbe  jinioinit 

indicated  as  the  tola’ 

i'('i'nii,';  -ililc.  TIio  distribution  ot  tlii,<  devolopnicnt  by  province:''. 
I'lO'oiliPr  wil’ii  .1', .'lilfible  resonrce.i,  i.s  I'hov’n  aE  follow :c 
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iJADA 
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Flow 
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.Mhri'lii  .  ... 

.  .390,000 

1,049,5011 

.1..59r 

t  Iii";rtl  . 
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Overproduction — 7s(o  Lasting  Problem 


CANADA’S  abundant  supply  of  hydro-electric  i 
energy  has  more  than  accelerated  the  rate  | 
of  this  country’s  economic  growth  —  it  has  i 


By  PEGINALD  H.  D£,AN 
Nesbitt  Thoitijon  and  Co.,  Limited 

out  the  deprepsion  is  iindnulitedly  due  to  a  con 
siderable  extent  to  the  ini  reasp  in  its  sales  of 
power  for  export  and  for  •■li'rfrir  boiler  use.  Vet, 
it  IS  a  notewortii'  fart  that  every  month  during 
Iftoe,  up  to  and  including  t^eptember.  lias  beaten 
last  year’s  monthiv  figures,  not  only  in  total 
power  output  but  in  the  production  of  primary 
fiower  as  well  And  as  everyone  Vnows.  Iir.t 
itself  surpassed  tlie  rreviou,.  record  year  oi'O 


- - - - - —  - [  Water-power  has  been  a  basic  factor  in  Canada’s  j  last  year’s  monthly  figures,  not  only  in  total 

Intoi  niatioi!  i  ncased  by  the  Do- |  Heat  &  Power  Company  added  two  transformation  from  a  "hewer  of  wood  and  !  power  output  but  in  the  production  of  primary 

riinicn  f.iircau  of  .^tatisiics  shows  eO.OOO  horse-power  units  to  its  plant  drawer  of  water"  into  a  great,  industrial  nation.  :  power  as  well  And  .as  everyone  Vnow?.,  iir.t 

Uiet  Ilf  t  iiai  po'vei  output  from  at  Bcauharnois,  bringing  the  total  Relatively  poor  in  both  coal  and  oil.  the  Domi-  i  Uaelf  surpassed  tlie  pre\iou,.  record  year  I’J.'O 

I  uiii'i  .  lenrii  ..tatioir.  in  Canada  installation  there  to  oOO.OfiO  horse-  nion  would  have  been  almost  hopelessly  han-  j  l-’y  »  comfortable  margin, 

more  iii.'iii  d**iil.dcd  between  lfi24  and  power.  ’Ihis  year  installation  of  dicapped  in  its  attempts  to  win  foreign  markets  i  Taking  the  nine-month  average,  the  indexes 

I'e"*  and  that  ihe  output  each  month  two  further  similar  units  is  in  pro-  ^qj,  Rg  non-agricullijr.al  products  if  our  rapids  |  arct 

r  ■  .•,  grea'ci  Ilian  tlie  output  for  the  gross.  Preliminary  work  for  the  gjjd  waterfalls  had  md.  supplied,  in  eheap,  plen-  >  Ootput  of  Cenfrol  I Jectrie  Sfnlions 

on-  muiith  Ilf  the  previous  year  installation  of  two  more  units,  mak-  tiful  form,  the  power  to  operate  mines,  pulp  |  (.A'-’crage,  !;ir6=100i 

I  '-hr  ihruiich  until  the  end  of  July,  ing  ten  in  all.  has  been  completed,  ujjjig  and  manufacturing  plant?.  |  Total  output .  .  ton 

I  .in,  V.  Ill'll  a  reees.sioii  began  The  vhilst  the  power  house  as  at  pres-  -pj,^  falling  off  in  consumption  of  electrical  i  Output  less  expori  ^  .md  secondary 

I.  i  d  I'utput  for  irCiO  was  slightly  ent  built,  provides  for  the  ultimate  energx' durinc  thr- industvv’s  low  vears  (1931-32)  i  power .  ..  .  ii'T  55 

•  ..atm  .ban  for  1529  but  in  each  of  installation  of  four  additional  units.  economic  i  central  electric  station  durin-  the  tir<=t  nine 

I  he  l;n  five  months  of  1930  the  out-  a  total  of  <00,000  horse-power.  In  ....  .  diiring  tlm  na'-t  throe  veara  the  «;tP-<dv  '  ,,,  c  ,r,4  ,  ,1’:  V  V- nV 

‘'ud '0^,11! mn,  -rSrs  mJnth-  '  omprny^Sn^  torTe-  oTo^JoTrighte”  '  excos/of° what ‘thcv"d',d 'hirmT  tho  r'am;  peHoll 


gri  aici  ilian  tlie  output  for  the  gress.  Preliminary  work  for  the  gjnj  w'a.terfails  had  m't  supplied,  in  cheap,  plen-  > 

mil'  iiiuiiili  Ilf  the  previous  year  installation  of  two  more  units,  mak-  riful  form,  the  pow'cr  to  operate  mines,  pulp  I 

I  '-hr  ihroiich  until  the  end  of  July,  ing  ten  in  all.  has  been  completed,  mRig  and  manufacturing  plant?.  i 

I  i".  V.  Ill'll  a  reccs.sion  began  The  whilst  the  power  house  as  at  pres-  -pj,^  falling  off  in  consumption  of  electrical  i 

m  il  ...I'put  for  1930  was  slightly  ent  built  provides  for  the  ultimate  energx' during  tho  hidustvv’s  low  vears  (1931-32)  ! 

•  .cater  ihi.ii  for  1929  but  in  each  of  installation  of  four  additional  units.  economic  i 

Ih"  1  la  five  months  of  1930  the  out-  a  total  of  <00.000  horse-poiver.  In  par-, t  three  years  the  steady  i 

,  na:-  Ics.s  .ban  or  the  corres-  I9o4  the  , 

m.iiith  .If  1929  1  his  month-  l  ompany  installed  four  4lh000  horse-  brightest  spots  in  the  Indus-  ! 

y  r.c.:  ;,un  persisted  ^  ^  Dominion  Bureau  of  Statistics! 

1!'!. I  ,ghI  1  ),9i,  rciK'^iiic  with  April,  plant  on  thB  Sr.  Maurice  Kuei  in  ,.  *  i_  ,*1.  *  •  j  •  i 

I'i:?;.  rnlliiw  iiK'  wbich  a  pro-  which  provision  for  two  additional  HP^res  -  o''  .  I 

II  nipced  monildv  increase  set  in  units  of  the  same  capacity  has  been  ^mess  during  the  first  eight  mon  hs 

."i„i  Ih.  oii.pul  f.ir  V.,veniber  of  that  made.  During  1935  the  MacLaren-  7  ’”35  as  compared  with  the  first  eight  months 

1  .-I  .■.fc.'ilcd  licit  <if  .1I1V  previous  .Quebe<i  Power  Company  has  been  7  buso  year)  was  lOO.o.  The  index  | 

,  Mviih.  I  h.s  pronounced  recovery  i  installing  a  fourth  30.000  horse-pow-  f^  output  from  central  electric  stations,  on  the  ; 

I'l  till, 'll  iciipiit  <iwc<]  much  to  in- !  er  unit  in  its  High  Falls  Station  on  other  hand,  was  19o.7.  This  Is  higher  than  for  ; 

.react  c.miimp'.on  of  electrical  i  the  Lievre  River.  any  other  basic  index,  and  graphically  confirms  I 

li.idcr;.  v.tiuli  w,i,e  hcin,g  operated;  In  .Vova  Scotia  the  Mina.s  Basin  tbe  fact  that  the  liydro-electric  industry  en.ioys  | 

li'.  <ifi-pc;iK  and  finpliis  h- dro-clec- 1  Pulp  &r.  Paper  .Mills  Limited,  com- j  stability  and  more  rapid  growth  than  | 


volume  Of  Piisjness  during  the  first  eight  raontPs  ;  fcfurh  facts  bear  out  the  remark?  T  made  a 
of  1935,  as  compared  with  the  first  eight  months  I  jcdr  or  two  aco  in  the  Public  Ftilities  Number 
of  1926  (the  base  year)  was  100.5.  Tbe  index  |  of  the  Fir.ancidl  Times  to  the  effect  that  should 
for  output  from  central  electric  stations,  on  the  |  the  present  rate  uf  increase  hi  penvor  consump- 
other  hand,  was  195.7.  This  Is  higher  than  for  |  tion  in  this  country  continue  land  wo  have 
any  other  basic  index,  and  graphically  confirms  I  every  reason  to  believe  that  it  villi  additional 


fi-|icak  and  furplite  h;- di o-clec- 1  Pulp  ir.  Paper  .Mills  Limited,  com- j  more  rapid  growth  than 

)  'w.'i'.  pcvertholes; ,  even  cx- !  pleted  last  year  a  4.200  horse-power  business  as  a  whole.  ^ 


<  iiidii!  ,  iIms  power  ami  that  export- j  hydro-clectric  installation  to  supply  V  -v-  *  ■’i- 

< 'I  i..  ilie  I  nltcil  irtaics  there  was  a  |  power  to  its  mill  at  Hantsport  in  To  see  tho  notable  growth  of  the  power  in- 
•  i.  ad-'  iip  rca“c  in  geimrai  ccnsuuip- 1  the  same  year,  in  Ontario,  the  town  dustry  during  the  post-war  period,  let  us  look 
IMI1  and  liy  the  middle  of  1931  Uiejof  Almonte  added  a  650  horse-power  j  at  the  annua)  average  percentage  change  in 
niciiiliti  iiiiiput  cM'liisive  uf  that  limit  to  tho  largest  of  its  three  sta- 1  important  economic  rlarssificatiens  as  shown 
<1  lA:  n  d  fill-  cvpurt  ot-  f.i  electric  tions  on  the  Mississippi  River.  in  government  figures  covering  the  period  1919- 

I'lilci.s  e.vci'cded  .-.n  i  esiK'nd'Ug  fig-!  Other  Ontario  installations  .com- |  1934, 

III-' r.ir  Ihe  pro' ioii.s  Ineiu's!  months  j  pleted  in  1934  or  now  in  progress  |  Physical  volume  of  business...  2.11 

..I  |  ami  1'i:;i'  "liilat  the  /lutput  j  are  an  SOO  horse-power  development  :  Industrial  Production  .  2.14 

l<if  Ihe  .'I'ar  1931  'vas  the  litghest  .for  St.  .Anthony  Oold  Mines  at  Stur- i  Manufacturing .  I.SS 

IIP  p,  itiai  linu'.  Ourini;  1935  the  i  geou  lyake,  a  1,200  horse-power  in--  ('■onstruction  .  0.94 

iiM  i'.'ase  lias  tieen  maintained,  the  |  stallation  by  the  Hydro-EIerlric  .  Agricultural  marketings .  4.47 

i.'ial  iiiitpiu  up  to  the  end  of  \ugust  Po'ver  (  onimlssion  of  Ontario  at  !he  Animal  Products .  2.:ii 

1;.  ip-ai  lv  III  per  cent,  greater  liiani  outlet  of  Lake  St.  Joseph  on  the  .M- ,  tledric  Power .  9  S<’ 

|..i  III-  <  <irre:  ponding  period  of  IPot.ibany  River,  and  a  4.200  horse-power  ; 

",  liil'-r  d<vdui  tiiv.'  export  and  elec- i  development  at  M  orkmaii's  Falls  on  ;  In  other  words,  electric  power  production  tn- 
iii.  holier  rnusuniption.  the  eor- |  Gull  River  by  the  town  of  Orillia  |  creased  annually  by  9.S7ck  during  the  posl-war 
i  snondiiig  increivie  is  9  per  ceut.j  In  Afariitoha  the  Kanuehuan  Power  |  years.  Its  total  increase  during  this  period  waF 

I  uriii  -  ilie  preseut  year  .51;;  tier:  Company  has  a  1.000  horse-power  i  SOOcj,! 

<■■111.  of  til"  total  outiuif  was"  ex- j  plant  on  Island  Kivcr  no'v  supply- ,  The  comparatively  high  figures  which  the 
i'"i  rc<J.  wtiil:  t  2.5  per  rent  was  .-up- ;  ing  po'.ver  to  ilie  Gods  Tgike  niiningj  bydro-elcctrlc  industry  has  raainfained  througli- 

piiiil  10  <le<'trie  hoilci's  and  effects  area.  Mining  also  <’aii.-cd  an  an-:  - - — — — _ 

,i  I, 'i.ge  Ml' ing  of  fuel.  As  the  sen-  prci'iahle  amount  of  acti'  ity  lu  |  _ 

<  ;,il  <h'ma!'d  of  <'nerg'  feir  indir  -  h.' dro-elccl ru'  c'onstriiciion  in  Biit-^  I  1 

II  . -it  iioo.ii  iiial  and  liomestic  use  in- I  ish  Coliiiiiiiia  during  1931  which  in-  ' 


The  comparatively  high  figures  which  the 


hydro-clectric  installations  will  heconic  neces¬ 
sary  w-itbin  a  few  years.  Lven  allowing  for 
the  large  auantities  of  power  no'v  lieiug  sold  to 
the  United  States  and  roDsumed  in  boilers, 
which  can  he  diverted  to  ‘‘pi  inian  "  u.ees  as  the 
need  arises,  a  revival  of  busuic.s:.  would.  T  he- 
lieve.  fi'iiekly  take  up  this  ‘■s|.'i<'k".  The  min-  , 
ing  in<iiictry  is  steadily  increasing  in  import-  | 
ance  as  a  cust/onier  of  the  po"<r  producers. 
We  cannot  expect  business  as  a  whoh-  to  dupli¬ 
cate  mining's  spectacular  rise.  But  new  con-  , 
struction.  the  revival  of  lieaxy  mdusir'.  and  tlie  ■ 
a'vakcnrd  de.-.irc  among  lO.i'iO'.i.iniii  <  anadians  j 
.'’or  new  electrical  appliance.^  in  their  homes  I 
would  open  up  a  greall.'  enlarged  market  for  ; 
the  hydro-cicctric  iudiistr.v.  ' 

.Vew  installations  during  1934  rcsu1»c<l  in  ;.n  | 
increa.se  in  I’aparity  of  214,965  li.p..  and  br<mghi  ‘ 
the  total  installed  capacity  for  flic  Dominion  k-j 
over  seven  and  one-half  million  hor.-e-po'vpr . 
rhls  Increarc  was  due  mainly  to  tlie  compleiion  j 
of  the  Shawinigan  M’ater  and  Power  l  ouipany 
of  it.s  Rapid'i  Blanc,  development  on  the  St  ' 
Maurice  Kncr  and  to  tho  insfaliation  of  an 


additional  unit  by  the  Bcauharnois  Light,  I  leal 
and  Power  Co.  So  new  work  of  imporiam* 
was  initiated,  ho'vcver,  during  tlie  vcai 
.y.  -v 

Future  Markets, 

As  .f  wrote  here  in  1932,  it  mav  no"  he  r< 
ported  that  niu<'h  has  been  said  and  writO'n  of 
the  over-production  of  power  m  i'ana'ia  It  ’s 
frankly  recognized  that  during  a  period  sin  h 
as  the  present  there  is  natiirally  an  exce.ssi'c 
supply  over  immediate  demand,  hut  in  <'erinin 
areas  onlv  Still,  this  has  always  l.een  tni*' 
during  the  few  lean  years  which  ine'itabl'-  fol¬ 
low  unusual  prosperous  periods.  Taking  the 
normal  requirement.s  of  industry.  an<l  keeping 
in  mind  the  necessity  of  producing  axaiiabic 
sites  and  commencing  deveiopmtni  some  \ears 
before  the  power  ir.  actually  required,  there  is 
not  a  section  of  the  whole  Dominion  where, 
there  i.s  any  abnormal  excess  of  power  at  the 
present  time.  Those  who  speak,  perhaps  too 
freely,  of  the  possibility  of  over-development  in 
Canada  iisualD’  fail  to  point  out  that  electri<’ai 
energy  cannot  be  transmitted  on  an  c<'onouii- 
cally  commercial  basis  for  more  than  25'i  miles. 
It  i.s  impossible,  then,  1o  glut  the  market  "itii 
power  in  the  same  sense  as  with  coniinodities 
or  manufactured  articles  which  may  ho  sliippi  <1 
ail  over  the  world;  ti.  temporary  over  develop- 
ment  of  power  in  ytiebec  and  Ontario  does  init 
affect  the  Alaritime  or  Western  provinces.  it 
does  not  affect  world  markets  and  tlierefore  is 
without  any  great  disturbing  or  deinorilizin.g 
influence. 

Over-production  of  power  m  Canada  to-day  it, 
ceiuird  in  three  provinces— Manitoba.  Oniatio 
and  Quebec. 

Witli  Co-operation  of  effort,  instead  of  corn 
petition,  tills  situatiou  might  have  been  large!,' 
avoided  in  Manitoba,  and  yet  d  must  be  renieni- 
bered  that  the  AVinnipeg  market  is  one  of  tim 
largest  per  capita  users  of  priwer  on  the  Norili 
Aniericati  coutiiicnt.  AVhilc  it  w-outd  seem,  I  lien, 
that  in  power  prodiietioii  Manitoba  is  about  five 
years  ahead  of  the  demand  for  such  power, 
ncx cnhcless  in  a  comparatively  f<>'v  'rar;  il,;, 
situation  will  have  adiuslcd  itself. 

•y  y  -v- 

The  next  field  in  whieli  immediate  ovei  pro¬ 
duction  IS  apparent  is  Ontario,  It  nui.st  l»e  r<-- 
membered  .that  the  po'ver  for  winch  Oniaiio 
H'liro  lias  contracted  ctnnes  Inun  the  'ii'm- 
(Coiitinued  on  page  22) 


I,'! -.;<'  .sa' ing  of  fncl.  As  the  ven-  prei-iahle  amount  of  activity  in  | 

<  ;  ,il  dt'inai'd  of  <'nerg.'  for  indir  -  h.'dro-elrclrn'  eonstniclion  in  Biit- 
inal,  nit'i.i.iiial  and  domestic  use  in- 1  ish  Coliiiuiiia  during  1931  "hieh  in-' 

<  I  g:i vs  iioieli  of  ihe>M>"er  no"'  .-iip- '  eluded  a  f.'lhO  horse-pow ei  insfalla- ; 
piiivl  i<i  boilers  "ill.  no  dmihl.  re- :  tion  by  the  Bridge  Rl' or  Po'ver  Com- ! 


Growth  of  Public  Utilities  in  11  Years 


■it  I')  geio-ral  u,-e 

f  ni  reiit  rrogress. 


pan,'.  Limited,  a  I.O'i'i  liorsc-power  | 

■  idditional  unit  for  Ihe  Hurley  River  1 

I’lallt  <'f  T’ionoer  Gold  .Mines  of  !  Bril  Trlfphon<!  Company .  . . iq:a 

1,  ...1 . k;..  I  .,r.a  -1  i  U’-l-' 


.Mitioiigti  no  new-  (wnst  1  iietioii  of  ] (  uliinibia.  Limited,  and  ai 
( -■ -v '0<h>i-at<h'  iiuygllitinli'  has  iieen  1  36.5  hor.sc-po'ver  unit  installed  by  Bra/don  Traction.  Light,  Hret  &  Pow<;r  Company 
inliiiiied  .viiiee  1931,  the  eoiiiplctioii  :  R,-i(i;^|,  l  olmnhia  Nickel  Mines.  Lim- 

I'l'  ininal  installations  or  addition  of  :  jn  pg  plaul  at  l?Di1kawhits  ,  corporation 

iinils  to  exif.tin.g  li>  dro-elect rie  sta- ;  (qvxasl  Creek.  ; 

I!  IMS  ha,  resniicd  in  a  -dead;.  in- I  Tlioiich  wnterP'-V" cr  dr'elopinect  | 


amoli.'in  turi'irie  in.stnl- j  i,p;;  i.orn  <’,nrried  on  intensively  fori 


iaii'iii-  <luriiig  the  past  few  yeiir.s-  ,  p,in-|i, or  of  vears  there  remain  eon- j 
lulling  i!i3i  hidratilic  installations  ^onienily  located  undeveloped  sites  1 
a;,gr<  gaiiiig  211.965  horse-power  j  f,„rfj,  i<:nt  to  take  care  of  future  re- | 

v.rro  |<rr>i|g||t  into  operali.on.  and  ac-  |  fjuircipciit,.,  fi->r  saime  time  to  come.  1  Horthem  Pr-.ver  c.orporabon 

li'.ny  <liiriiic  19.3.5  indicates  that  by  j  \vBil3hh'  Muter  Fiiwer.  ' 

in-,-o.,„„-  ot  .ho  >0,0. „ 

I.,.,";--  .1,0  no.,„i,»™,h.  . 


\  Can  We%t?m  Nati^ral  Ga9  Crmpany 


-  '^i)l  ha'.e  been  achieved.  '  inventory  of  the  avail- 

m'’  the  Beaiilni  mi".  I  iMit  i  '’’’d  developed  water-power  re- 

1.1., 1  111.  BeaUliainn.'  L  alll,  ,  mamt.nined  by  the  Do-  C^’Bacy  Po»rr  Company 

— - - —  ~’"™j  nil  nion  Water  Power  and  Hydro-! 

■•cx  of  Companies  Imetne  Bureoau.  Department  of  the  i  Consumers  Oas  Companv 
_ _ [interior,  based  upon  information  se- 1 


l!ie»Dx  of  Companies 


.nle^ 


u^tomerM 

Power  bairs 

Gros*) 

Eeming> 

Net 

Rarning.s 

No. 

kwh 

5 

5 

66J,257 

24.208.41  1 

.'’.767.00  7 

. 54.086. “.L^ 

4.320.44  2 

6*74.4.40 

t6.18.L.>08 

■1,8(»>.353 

8.249,520 

. 638.040 

4.718,611 

.L438.0'i4 

4.482,200 

.1.635.409 

80,704 

.■’6,6.52 

71^  146.016 
686,^71  OPO  h 
68.252.6.^4  c 

5.066.865 

1  4J6.4311 

123.368 

??4. 155.061 

t7  626,674 

1.645,4.30 

47.841 

1.125. 268 .000  h 

126.092 

62.866. 18t  r 
.341,480, 48  S 

ij.o3o.ogi 

1.685.0'  4 

13,530 

LI89.710.000  h 
64,455.164  r 

474.5>.L41^ 

3.600,284 

S32.68? 

14,622 

'1^1,46.4  OOrt 

4.t66..3P3 

1.054.010 

15.000 

•>.046.257.000  h 

951.734 

t2.J77 

23,392 

6.694.855  00"  b 

2.085. 4to 

488,474 

1,'>6J.67** 

444.656 

68.28,5 

14?."T34,6-vt 

.333.414 

1.9.34.252 

1!  0,606 
625,318 

68,225 

1.956.675 

668.487 

’42,836 

*i.3-''^.600.000  s 

6.655.336 

808  .596 

170.271 

e.ocu. 800.000  1. 

".0?^  64  4 

828.63« 

N £,  ;r-,r .  ,»ro|  I  f  ]  f  T*-!  »*o!npan^’. 

l;,,  pir.no  Tivnliort  L  ft  V  Compi^nv 
»rftr»is  Povkor  (.orp  •  ....... 

r*'||  l  Coriipon:*  ........ 

C »  I -■  I'l  •  n  1 1  «ic  t ion  I-  ft-  F . 

I'.iih  !•  r.-.ItjpiKi.i  PoAver  (.  orp 
t  ♦ic'!'’’'  I'fAVsrr  Cc'oipanv 

*  ‘nArL*  ^.;ortho^t1  Ptiwer  Corv> . 

i  -xi.ofjt.in  Mkrifi  (oip. 

*  I  ’L-h*  row*r  Co»opeinv 

i  tioiHi.o’  \WsfrTn  Gas 

I  . ..tttnuoP'A  i.f-if!  Companv  . 

I  I'nro  Pnwer  Company  ....... 

I  »  »  K-»ofeMav  Fcwcl  Coripanv 
I  PoAVPf’ Srrurities  CompaPA’  . 

‘  .  V ■  io'^oin  prover  Companv’ 

IL  Its  LlecUic  ^♦'ct|ntles  Corp.  ■ 

1.  t-^i'iritionejl  Povk?r  t  ornpan;  -- 

PnbLr  Service.  Limited 
■' 1  v'-Liien-G'nev')'‘r  ConT^n'’  -  • 

'tinitoLi  Power  Lompanv' 

*  1 -> r-ii  109-?  Telegraph  f*  Telephone.  . 

L  ^  P  Companv 

Mexico  Tramways  Companv 
*^Lnt.real  L.  II  ^  Flower  C,o  ... 

’  L  n.t.re.^I  Tramv/a^  s  ComparN- 
f  '  Light  Power  Company 

*  e-..*  prunswicL  Power  Company. 

*  *»»»h  Power  Co 

*  v. rtLem  P  C  Pon'er  Corp 
»•  -.rthwe«t  L’tilities  Limited 


1  Montreal  Tramways  Company 


CUIf'il  thrOTlS^b  tlio  Dominion  H>drO*  I  East  Kootenay  Power  Company  .  . . . .  1924 

metri<',  Snrvev  conducted  by  the  Bur-  j 

,  I’lea"  in  co-operation  with  the  Ptovin- :  Company  .  . 1926 

20  cial  .Tuthoeritier.,  from  coast,  to  coast,  j  tg.v.i 

16  I  The  figures  of  ava ilahle  power  |  ^  Consolidated .  Hh 

•]  have  hf'en  esiirnaicd  on  two  bases  of  ! 

JL  fl't"  — "or‘’'nary  minimum  flow”  and  j  t9J3 

n  !  "ordinary  six  niontli.v  flow".  The  ^ 

'f;  first,  of  theso  gives  tho  amount  of 

power  that  ordinarily  "ill  be  con-  Montreal  Tramwajrs  Company  . 1924 

i6jlinuouslv  available.  In  practice, 

18  I  po'ver  IS  not  required  continuously  Ottawa  Light,  Heat  &  Poe.  er  Compan'.  Limited . »,...!924 

'’’  as  the  demand  varies  both  hourly 
and  seasonally.  This  variation  ren¬ 
te  jders  it  economical  to  install  ma-  J934 

^ijchiner'-  considerably  In  excess  of  Power  corporation  .  .  .....1926 

JLihe  niininiiini  flo'v  resources.  This  |  j935 

20  j  13  feasible  because  it  is  frequently  Quebec  Fcn-er  Company  .  ....  .  ...  1924 

20  I  possible,  to  store  water  during  per- 1 
tkliods  of  low  demand  to  augment  the  j 

ILflnw  during  times  when  the  PO'ver  .  -  „ 

17  1  ,  ,  .  u  -u  ir  p#/s«.o<yA  i  e  Shatrinigon  Wstcf  &  PooTf  .  . . 1934 

ia;  demand  is  hich.  If  such  storage  is  *  ,^3, 

17  insufficient,  the  demand  may,  in  I  1934 

2  ’  i  many  instances,  be  met  by  power  j  Souther^  Canada  Pow  er  Company  . 1924 

20  '  supplied  from  other  stations,  either  [  j534 

1 9,  fuel  or  hydro-electric.  In  order  to  j  West  Kootenay  Perw-^r  &  high*  *.-1924 


*)8.1  ^0,4'’4 

?.698.O84.00no 
2.765.245,851 
4.547. ros.ooo  b 
LL57.649.000 
.5,346.126  000  b 
1.530  „■? 83 .000 
5.390,700.000  b 
oq6.82.L08S  • 


o».K8Lhyq 
7LL.i00.'i08 
21  >.2lo.4.>S 
.■’6S.'60.q3-> 
406.29.L’R7 
415.923.132 


»  50  ni.T'.LUR 


285. 988 
73 

10.oi6.:iRq 
t6.'^47.in3 
1^‘.747.4L* 
=^..?3q.i6q 
"L-;65,b80 
74.804.6.M 
1^  45t..^H 

2S.4qo.34f. 
75.720.Rn 
4  '0.».:67  i 
5.*>8L953  , 
5.698,864  : 


»4!. 124. 367 
140  650,.173 


.1924 

1033 

700.635.06  >  r. 
106,141.103  c 

7.440.1-4 

3,463.914 

563,553 

617.517 

1 4  00 

8  82 

10“' 

49.165.158 
';0o  '8 » 

1934 

19:.620,176  r 

3.477.799 

634.838 

0  07 

9 

6S.625..136 

.1924 

19.300 

23,223 

444.082,000  b 

!.7'20,841 

J02  49^ 

5  86 

« 

10,131.733 

1933  . 

'24.360 

18,000 

26.000 

T.IAO  7-’b 

>55.0.^4 

4  50 

6^- 

13.:’8:».65? 

1934 

74.300 

30,000 

2  7.5.509 

s  no 

6-“- 

1  3.650.963 

.1926 

1934 

1935 

,  1924 
1933 

43,350 

45;622 

1J0,99L74.i 

574  4?** 

1.525.470 

1  34?  58' 

008  4-0 

2,825, 562 

246.386 

"31,207 

789  584 
’48  186 
“50  88’ 

50 

29  \\ 

43 

4  88 

1  36 

5! 

5.090  q65 
78.173.154 

U. “10,331 
78.950. 160 

1934 

43.350 

’0,767  (-b) 

46,210 

r,og,4rt  r 

2  832,98‘’ 

673,181 

1  27 

$! 

29.295,455 

.1924 

320.000 

1  41 1  >00  20D 

5,-41,070 

1.620  89? 

7*7 

? 

51.415  297 

1933 

857,550 

’20,000 

3  or»1  "77  OOfT 

1’. 945, 863 

1 .843,044 

85 

1“B  >2i,89s 

1934 

857.550 

4. 385. 877.000 

1  >.^04  406 

1,667.443 

77 

50 

179.073,505 

.1924 

<6,217 

48  734,743 

!  150  S63 

?79.6:! 

? 

52 

n,943.860 

1933 

58.80'' 

57  343 

174  655.360 

2  114,-2'’ 

“45.103 

ar» 

95 

25  608.265 

1934 

58.800 

>7.110 

184.938.66;’ 

2.190  083 

809  911 

96 

ao 

?5  531.922 

Sales  of  Gas 
Heading  for 
New  Record 

Increase  Over  10.34  Whicli 
Was  t  losr  In  PcaU 
Yrar 

HIGHER  STANDARD.S 

C  anadian  and  Arnrritan  Cias 
A.ssnciafiou-S  Impmvr 
Appliaiup.s 


llv  <;  W  .M  1,1  N 
l.dli.'t,  .lo«,  I,  ,1  oi  (.,,,.,,1,, 

I  Y ;  iTli  .'.ill'.  Ill  rni-  in:; i 
T  lull  ,1  .,in;il|  I'f'fceiif 
li('('iv'  lli.'if  III  tip'  |«';ik  yenrof 
ID.^D,  ;illil  ;i|iiuis(  B  |«'i-  ('onl. 
.'ilfyid  dj'  dll'  iuil|uij  III’  Ion 
yc.'D -■  ;ig'o.  (  Ill'  iii;iinif';icf  |||■<'<! 

ilh!l|,‘;|  ry  (iT  l  'nii;ii|;i  |iii  ;h,'  . 
■■lea'lily  roi-\\;iri|  U  H  h  eye.y  III 
•iil’.lll'UI  <>l  .(  l;||J2i'  1||C||';<  .il-  ji^ 

.s.ulf;.  Djjri-  Iiiilii  .l  I  i.il  .HI,) 

moii'i.i!  iui,.;me.,.,  .•li  t  I'  ll  If.  , 

•  nine  I  !,<<  k  I II  (ii'.i  i  l|ll|•rl^;ll 

I  iliirr  .  |.,|.  I',;,  ^ 

ii'aihildi.  l.iil  11,..,,,  ,, 

ii"l>  III  .1  ul'-i.Mitnl  m.  ii';i 

hi|t.-'.  .-I'Uie  l■llnlp;nl|.,  :  rl■|l,,llm  .  ,,1, 

Slam  1,1 1  cam  u,  ,.||i. 

While  I|„.  depr.'.:,i,.i,  I,,, 

PeriiM]  ha.s  al  >,  ti.al  le,  I.n-..,  t  ,,n  ihe 
-alec  Ilf  Iiiitin.ii  s;,  i lmuicli..iii  ii,, 
Devmmi.m.  ili'i  imme  li,,,,,  a|.|iii<M 
maioly  ji,,.;7,s,iiii(i  ti,,,i|  ,;m,)  f,.,.. 

Ill  1929  I,,  .1  ;.|ii  1 1  \  mi;i  ii'i '  ya.'iri.lta 

ihmi.sanii  eiiiij..  Cf.,.!  ,,,  iiici,. 

";i;.  ;in  l■lll■l>U|•;lglll;2  MlUilili  l.i  ;,|i 
l•Ie>Mnl;ilely  2 1  ."'i  I.Ts:;  llmiiand  .  ii 
hm  li'i't  m  19.:  I  It  I,, 

aging  III  Iliile  (||;||  m  IiiI,.  iI,,.  j,, 

natural  ga.'f  ,, 

figure  HI  I9_'9.  (he  mii|,m  .-n  n,,. 
present  time  r.  gre.iin  |,  amii-,,'' 

maleh  S.2l:;.)!7  l|„.i|.,-m,|  .  I',,'. 

Ilian  "M;,  the  I  ij.tie  (I  II 

N'limher  ,.f  c;,i,  ,11, 1,, 

Domini.mi  .'I  <  ;iii,i,ia, 

h',  nieff.i-s  |,J  ..,,11;,.  II  1,,,^,  io;|,.|| 

Ilie  enrmiragiMc  Im.il 
niaiely  i:;;i,niiii 

The  'aln.  ..f  pcrjn,.,  ,,, 

ciko  and  ga  .  |.i  .i,i  .  in  i  anada  .In, 

I  ing  1 9..  t  tiiialtei]  53 2.n_‘n  I  !ii 
'-.alne  r.f  J.s  pe,-  ,  e,,,  ‘iVighe,  1 1, .1,1 
the  19,33  ..f  n‘9.9.;g,.,7.9  „  |,i,-,,  ,|. 

turn  va,:  :.:!ight|'  Ing-her  than  il,e 
miipnt  iif  .r'9.si2.6.',0  m 
;  emidoved  m  mdit  -ir'-  in  wa 

I  •.  99.29, ill,,  average  nnpip,.,-  ,,f 
;  "orkers.  e.\rln;d'e  .if  natm.il  ■■■i 
;  cmriiovees.  was  1.37s,  pa'meni,,  '  ',n 
salaries  and  wage.-,  ani,'.nnied  1.. 
Li.6iS.969.  and  Hie  e,,..,  ,,,  ,|,:,,,,,.i., , 

I  lor  n:.e  III  iii.-'niira.  iiirm"  na  tr. 

. 

i.realer  Otiipiii  „1  I  , 

Lnemi raging  report  are  ai-o  1,, 

;  re,.peef  ,.f  ,j„.  oUflMIt  ot 

■  cas-honse,  hv-p,„ri,|,i  and  lieetm,' 
reiko  HI  Can.jd.)  dnmu;  |9.:i  "  Ih.  i, 
iofallrd__2.2f;,t  ■„  ,.|,c,  ,.,s  .  onipare.i 

’  L -  1  ^•'•“■(''1  i.'ir-  III  19:;;,  ap,i  1 

!ii37.70l  Ion.-  HI  i'i,37. 

Not wiih.stainling  ilie  tart  i|,,i(  ,j|,. 
gas  indii.Mry  .,r  1  anada  li.-e.  had  M 
meet,  and  i.s  faemg  Keen  eonipeiHion 
ironi  Its  triend'.  m  tlie  en.ii  ,,i| 
irieity  and  oihi  1  tnei  fieiu.c,'  h  i 
holding  H.s  n  and  imUjing  i  Meoni 
.iging  headway  ag.nn.'i  all  eoniei  - 
although  il  IS  Keeiil'.  ali'.e  1,,  n,,! 
tael  that  it  1,-.  noi.  .in  indii:ii', 

III  .'I  position  i.i  ign.oie  I  oiniiefoioii 

■  ind  IiHf-t  hr  e'er  a|e||  n  ,  , 

denimistraie  n,.,  vai,,,,  ,,,  ...|,.  ,,,,,| 
III  Die  fji.lij  H  ,.,.|„  nil 

Gas  lia:;  a  plaee  m  iii,,  i..,n,.pii,. 
de'eloHmeni  o|  1  ;,tiai|,i  hieli  o 
alone  ran  nio  1  etteienll.  (il|,  ,||,.| 
"Hh  the  inn  eii.-.eii  ..eii'ii,,.,  ,1.  .1  ,  .III 

indusirv.  IS  niaK'in.;  .ilong  fne|  i-e 

eai'eli  line.-,  |>!ii  ,  1,01  I,,  ,ii,.|K..  iirad 
"a.'  ag'aiii:,  an;  lione;  1  1  .inipiMlioii 
I  h'l  I  ni.'i '  eoiiie  HI  H , .  «  a  ' 

Lor  i. renter  l  ii’irieii,-'. 

The  1  lift  ,|  • '  Ir  ' '  j:'.  lI'HIg  e|' 

thing-  "Hhm  it;  imuir  to  ni-.iil  into 
itie  niinds  of  !i,-  Hnhlii'  eont,-iei  men. 
.md  Hs  eni|llo>ee.  g-eliel.ilh,  thol- 
Oiigli  nnijei  staiidiiH-;  >||  tlie  prinei. 
Jib's  giivernitig  rlie  intn',  t  a|iiili''.i 
non  of  ga;,  fne|  m  •loniestje,  eom 
nieif'ial  and  indnstn.ii  .erviee,  lo  the 
end  that  higher  i  ffieieneie,,  niiglH 
lesnlt  and  gre.iiei  l  onifoM-,  .iiiu  :..it 
!.sfartor\  f.ei  vices  iiniv  be  l  eiidered 
to  Its  tiifinsand.;  of  ga'.  eon-' linier.' 

Tlie  mail'-  leniarliaMe  ihange.s 

that  lllive  faKeri  pi  lee  >•  it!iiTt  reeenl 
'ear.s  in  ih*'  eori't,  net i, m  nerf.irni 
anee  and  effirieneirs  ,,t  iliiniesMe  g.aK 

appt  ia  n.ees.  a  lull  tie  IH.I  II'  hniidred-s  eit 
indnstlial  ,ind  eonimerna I  apjihaneeT 
now  available  tm  alinii  i  e'en-  kind 
of  heating  ripoi  ,tl  nin,  to  "-Iiirb  e'.in  irr- 
melnded  il'e  man'  inndein  home  .and 
bnildiug  nniii,  n.,"-  .I'aUahle  for 
manF'Oir  i"'  rotPige  Ire.-Iting,  give? 
ga?  fuel  a  ntiioni  aU'antage  "here 
depend.ahto  and  eeononiii-  he.rt  m 
fHie.sriotl 

High  SfiinilnriK  ,Sef  T'p 
Gicat  stride,  li.i'e  been  made  m 
the  past  fp'v  vp.'iri  k'  the  Ggnadi.an 
and  -Vnieriean  Ga?  As.soeioiipji  to 
bring  into  tieing  higti  't and.j rri ?  of 
jirat  tjee  lelati'e  te,  the  safeiv  of  ga> 
..Ijiplianee.s  and  "'ti  X.-,  pe,  rent  of 
ail  ill*?  ga.s  eijiHpiiieni  luaiinfaeinr- 
ers  of  I'anada  and  the  1  nited  gtates 
.are  no"'  prodiieing  tested  and  an 
proved  iipphaneps  .arid  aiH'nori/erj  to 
n.se  the  I  ahoiaiorv  ippt'o'al  .-e.al 
if  onfinnerl  on  Page  li  i 


Sco'i.i  Lirht  f.  Power  Compary  ifi  form  an  estimate  of  the  power 


*-enwa  t  i^ht.  Heat  &  Power  Co..  17 

*  iitriva  Traction  Company  ...  17 

Oo.ver  Corp  of  Canada  ..  ...  .....  19 

'‘’•j-bec  Power  Companv  .  19 

ha'vintRan  Water  ^  Power  Company  15 
'O'lthern  Caaada  power  Companv.  .  21 

1 1,  in  epy  Rapid  Transit  ,  .  21 

I 'a, on  C,as  Company  of  Canada  17 

I  Ti»d  I'lrel  In''e-r,nent&  .  ...  16 

I'niled  Securities  I.imited  .  .  ...  16 

'Pest  Kbotenay  Po'ver  &■  Light  Co...  Ii 
Winnipeg  Electric  Company .  20 


!  I  I  available  under  these  conditions,  the  Wmnire*  Electric  Company 
,0  I  second  basis— ordinary  six  months 
,  q  I  flow — has  been  adopted  which  indi- 
^5  j  cates  the  power  ordinarily  available 
^  j  continuously  for  six  months  of  the 

17  year.  ^ — Telephone  connectioi 

16  I  (See  table  With  introduction.)  d— 475,000  h.p  purchaa- 

!^|  Central  electric  stations,  which  ” 

IS  _  r — Includei  56,000  h  p. 

20  (Continued  on  Page  22) 


55,077,091  c 
470,404.000  b 
141,371,685 
37,991,779  r 
533  476.000  b 
7’7,306,0;4 
205,835. 20" 


7,260  247 
!6, 082, 646  : 
16.520.843  ‘ 


• — Telephone  connectionj.  b— Cubic  feet  of  gas  sold.  c — Passengers  camel 

d — 475,000  h  p  purchased  in  addition  from  Shawinigan  and  subsidiaries 

e — Includes  168.000  h.p.  from  Manitoba  Power.  180,000  h.p.  from  N.  E.  Power  end  12  000  h.p  steam  pian' 
f — Inclirdei  56,000  h  p.  Manitoba  Power  g— Loss  • — Does  not  include  earoft  or  off  t'Cak  po'ver 


C^jf  pyf  Inrreaspd  ^  ^ 

Pfft  Cpnl, 

Otta'wa  --  The  Dominian 
Bureau  of  St.atistics  report? 
that  the  oijtpiit  of  C5nad!an 
F.leciri’-  stations  amo'inted  to 

I  919, 214. OO'^  h.ilowat*  hour? 

during  September,  an  inersiav 
ot  17  90-,-.  or  291 ,925. Odd,  O'  e.r 
the  corresponding  nionih  iast 
year  Consumption  of  firm 
po'ver  in  Quebec  shov’ed  an 
increase  0:  16  3^7  Ontario 

II  3^.  Ihe  Maritime  and  Prai¬ 
rie  Provinces  “ach  7  Sfin  and 
British  Colu'jnbia.  S.u'T- 
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Record  of  Montreal  Power 
Reveals  How  Utilities  Have 
Taken  Care  of  Public  Needs 


[  became  Increaslnprly  serious  with  _  _  ■  j 

Irr.SSSoi" Power  Output  at  Record  Level 

By  the  end  of  the  century  the  -  -  - — - — - - 

t.as  (  ompany  was  trying  to  main-  Ottawa.  —  Central  electric  stations  in  Canada  prodtieed  1 . ft  lit. 21 1, 000 
tain  Its  gas  service  for  lighting  kijovv-aft  hours  during  September,  whicli  was  liy  far  the  largest  September 
against  the  rapid  encroachment  of  record,  and  the  index  number  adjusted  for  seasonal  \iiriations 

eime  appareTtZ^^^  leached  a  new  high  point  of  105.01;  the  previous  record  was  102.28  made 

and™t1iat\h'e^naturar^field  for^'^'^a^s  <’ompared  with  lO.lf  records,  the  total  output  Increased  by  I'.Orf,.  or 
under  changing  conditions  was  I'n^'ils  201.02.5.000  kilowatt  hours.  This  increase  was  made  up  of  iiierea.ses  In  [ 
uso  for  heat  ^  -  -  -  exports  to  the  Uniteii  States  of  ;>r»,0ril.00i>  kilmvali  hours,  or  from  107.1U.-| 

"it  was  recognized  that  electricitv  142.175.O00  kilowatt  hours,  in  deliveries  to  eleetrie  boilers  of  110.-  j 

the  new  source  of  light,  was  inflii-  f>8t}000  kilowatt  hours  or  from  :!27. 180.000  to  4  1  l..tt;i;.00o  J'';'.''’''*’ | 

itelv  superior  to  gas  for  that  pur-  >'>"‘1  "i  liKhting  and  power  consumptions  and  line  los.-es  of  b.O  8.8.000  ki  o-  , 
nose  -infl  tlnif  the  m-arket  for  gas  '  "’‘'ll  1  hours,  or  from  1.102.005.000  to  I ,"22. 57:1.000  kilowatt  hours.  IbiSi 


Dependable 

Investments 


Power  Industry  Makes  Enormous  Direct  Contribution  hours'^This  increase  was’’made"u;V  of  incr^.a.sc;'  m 

Community  Purchasing  Power — Good  Progress  I  use  for  heat  ^  I  ‘'snorts  to  the  united  states  of  ;;5.of.i.ooo  kilowatt  hours,  or  from  ''V-'V'" 

...  1.  «  •ru  i-k  r  r*  *.  i  it  was  recognized  that  electricitv  142.175.000  kilowatt  hours,  in  deliveries  to  eleetrie  boilers  oi  ilr..- 

Achieved  m  Less  Than  Quarter  of  Century  'the  new  smi^^ce  of  light,  w^  infln-  kilowatt  hours  or  from  :!27. 180.000  to  4tl.ir,.;.00o  kilouatt  hours. 

- -  'ilelv  superior  to  gas  for  that  pm- I  ond  in  lighting  and  power  consumptions  and  line  los.^es  of  i:;0,S7S,000  kilo- 

EXPERIENCESHO^COMPETTTI^ONUNECONOMIC,no«o;,n.j,»,^,,,o_^„.„K^,or^c.,|- 

'  TN  an  ase  when  industrial  p„>duction.  distribution,  communi-  i  'aVm"”  t  'o„7.r"  i",;'  SrlS,.','. 

I-  cations,  science,  home  and  community  activities  all  draWjpjic  point  of  view  as  well  as  to  j 'ow'er  than  tlie  peak  made  in  August,  derlining  from  Iill.S.".  to  111’. 21;  the 

heavily  upon  electricitv  resources,  facilities  for  the  supply  and  serve  the  publie  interest  it  was  in- 1  fifth  Sunday  m  September  would  liayc  a  lowering 

^  *■  ^  ^  t't' ^  .evitable  that  these  conipetitig  ^er- ;  The  consimiptKm  of  firm  power  in  Qiiehoo  iiitMoasod  fiom  4f>.>,o«0.000 

maintenance  of  this  essential  sendee  IS  of  \ntal  interest  to  evciy  ;  vices  be  amalpamated.  j  lo  468,J>21\000  kilowatt  hours,  or  in  Ontario  from  504.J18.f»00  to 


heavily  upon  electricitv  resources,  facilities  for  the  supply  and  serve  the  publle  interest  it  was  in- 1  fifth  Sunday  m  September  would  have  a  lowering  jA-.Ao„,.rtA  i 

.evitable  that  these  eompeting  ~er- ;  The  eonsumption.  of  firm  power  in  Quebee  incieased  fiom  4f>,>,o_il.000  ! 
maintenance  of  this  essential  sendee  IS  of  5ntal  interest  to  evciy  I  vices  be  amalgamated.  I  (O  4fi8,!>22,000  kilowatt  hours,  or  le.:!''}-.  in  Ontario  from  504.218.bno  to 

citizen  and  the  interdependence  of  the  public  and  the  utility'  But  tlie  companies  all  had  Inde- !  SCI.IOO.OOO  kilowatt  hours,  or  ll.r>cf..  in  the  .Maritime  Urovinees  from  5:5,- 
f'nmnanv  annarent  '  Pondent  charters  and  charter  rights.  |  54'8,000  to  57.700,000  kilowatt  hours,  or  7.S':r,  in  the  T’rairie  I’rovinees 

4  ^  t  A-fi  •  J  Ai.  A  J’  _  J  .A.  A„  They  had  contracts  with  different  I  from  110,010,000  to  110.570,000  kilowatt  hours,  or  7.8''7,  and  in  British 

A  public  utility  IS  under  the  extraoidmaiy  duty  to  .er\e  immicipalitles  and  franchises  in  dlf- i  Columbia  from  120.000,000  to  125.185.000  kilowatt  hours,  or  3.55r. 
up  to  its  capacity  where  capacity  is  more  and  more  being  ferent  seotions.  All  had  their  own  j  cu  tput  of  centr-m.  Er.ErTuic  stations 

defined  not  as  a  mere  phj’sical  capacity  but  as  the  lowest  price  I  separate  obligations,  their  own  par- 1  (Thousand.'*  ot  kilowatt  lioursi  j 

limit  at  which  service  can  be  maintained  profitably.  ■  nhuLation^^^^in .  i.iVs^nt  i.-i'-ksis  1.72^2^  2.oi2^’42| 

^  .  .  .  .  ,  J  .VI  I  oDiigdtionsk  m  tne  rorm  or  oonaa, )  .  i.ans.osH  i,32  >.i33  i, 803.446 ! 

The  importance  of  pnvately-own-  rent  dynamos  were  the  common  :  (Consequently  the  best  and !  Nfarob .  i.4i7,'58  i.388.6'>7  1.371, oho  1.797,334  1,043,554  [ 


LIMITED 


.Inri 


service  without  which  our  present  |  development  of  alternating  current  with  their  charters,  but  to  enter  in- 

soeial,  oomraei;rial  .and  industrial  or- !  machinery  and  the  transformer  by  to  an  operating  agreement  with  each 

I  der  could  hardly  exist,  but  they  arc  |  which  voltages  could  be  stepped  up  one  whereby  the  entire  system  would 

’  of  great  financial  significance.  ;  to  high  pressure  for  long  distance  be  operated  under  one  management. 

According  to  the  Census  of  Indus-  transmission  and  steppeddown  to  low  RaHuccI  nn.>rntinir  rnsf« 

try  for  1931.  published  by  the  Po-  pressure  for  cu.sfomers'  consumption  uuifu  vi  erumii^ 

minion  Bureau  of  Statistics  in  19."*.  the  possibility  of  expansion  increas-  The  amalgamation  reduced  the' 


Januarv 

I.IKI.MIS 

1.396,661 

1.725,264 

2.012,742 

February  .  . 

.  i.n.as.ass 

1,32  >.133 

1.21>9.*'80 

1,614.425 

1,803,446 

March . 

.  1.417,558 

1  .."88,«"7 

1,371,060 

1,797,334 

1,943,554 

.5pril . 

.  1,411,0 '0 

1.329,489 

1.296,80'"> 

1,697,909 

1.881,028 

Mav . 

.  1.365.786 

1,271.015 

1,349,942 

1 .830.820 

1,923,0  71 

June . 

.  1.289,828 

1,198.232 

1.3. 0,:  01 

1,708.632 

1.818.250 

July . 

.  l,'2.-.l,32;i 

1,1 5,5. -'SI 

1.4  12.1557 

1,621.31  i 

1.731.. -.43 

Autrust . 

1.230,220 

1,:. 08.2 16 

1.676.865 

X  1.8  5 1.1. 5.3 

September . 

1.279.140 

1 ,48'J.:t22 

1,62  7,289 

1.919,214 

Sub  total . 

11.531,425 

12,525,114 

15.2:)9,852 

18.342.001 

October . . . 

1.3‘'0,U4 

1,617,608 

1.853.226 

.  1.41.5,020 

1.448.227 

1.702,363 

1.933,512 

December  . . 

M32,18g 

1,433.191 

l.T07,88rt 

2.0 '.2.940 

TOTAL  . 

.  16.383,100 

t5.862.3«r 

17.553,001 

2M59,r.30 

Purchasers  and  Distributors  of 
Government.  Municipal  &  Corporation 

SECURITIES 


minion  Bureau  of  Statistics  ill  19.23.  the  possibility  of  expansion  increas-  The  amalgamation  reduced  the:  total  .  ifi..i83.ino  is.862.a«r  itT.v.'.s.ooi  2i 

there  were  559  elei-tric  power  plants  ]  ed.  The  progress  made  in  engineer- |  costs  of  operation  by  providing  one  |  - — . ■ - — ’ - '  ’  ’  - 

‘  in  the  Dominion,  .207  were  hydraulic  i  ing  was  so  rapid  that  obsolescence  '  centre  of  distribution  for  these  vari- 1 - - - 

plants  and  252  were  steam  plants  i  and  inadequacy  of  plants  became  ous  electric  companies  which  for- !  J  ^ 

using  coal  or  other  fuel.  The  total  :  important  factors  in  development  j  merlv  had  been  distributing  their,  f  hO  f^QljQQYlQSS  Of 

capital  invested  in  the  industry  was  i  and  in  the  service  ami  rates  to  coii-  own  power  locally  or  competing  with  ; 

*1,299.988.951:  the  yearly  revenue :  sumers.  lone  another  where  they  overlapped.;  f  *  Jm.S-  lO  *  aJF 

was  *122.310.730;  the  total  expenses  j  I’lalits  located  in  good  load  ceii-  It  eliminated  uneconomic  and  expen- ;  f  0i\L  MjflStCiClQ 

for  operation  amounted  to  *75.235.- i  tres  could  not  afford  to  disregard  ;  s>ve  duplication  of  poles  and  lines;  O  & 

7fi7  of  which  *26.306.955  were  paid  I  the  greater  ceoncniies  in  operation  RRJ  other  equipment  and  facilities  - - - 

in  salaries  and  wages.  *1.892.252  for  :  teehnii  al  improvements  made  possi-  i  which  had  of  necessity  to  he  main-  Public  Service  Monthly 

fuel  and  ?6.b25.724  in  taxes.  More  ble.  while  other  plants  in  poor  load  under  competitive  conditions.  - — - - - — 

tlian  17.000  persons  are  employed  eenfes  could  not  afford  to  take  ad-  It  co-ordinated  gas  Rud  electric  ^[jsg  .Jennie  Kcrnhcrg.  our  xiva-  and  submit  a  report, 

to  provide  and  maintain  service  to  'antage  of  tliem  because  the  eost.s  services,  a  condition  which  was  def-  voiing  school  tcaclier,  is  —  On  the  evening 

1.632.792  eleetricity  customers.  Proliibitive.  l  luitcb  to  the  best  interests  of  con-  been  for  quite  a  spell  -  1937.  the  AA'ashiiigton 

Therefi;re.  it  is  obvious  that  the  Obviously  the  inevitable  results  ‘*''‘1  eoinpan.v  alike.  having  her  fir.st  experience  with  tlie  |  accountant  arrived  at 

industry  makes  an  enormous  direct  these  conditions  were  oompetiiion  of  |  constant  improvement  of  gen-  R„vburn-\Vheclcr  Bill.  land  formally  pre.sen 

contribution  to  the  purchasing  pow-  ihf'  most  aggres.sive  kind,  uneeono- !  and  transmitting  maehinerv.  pour  rears  ago  .iennie  decided  dentials  (I'orm  U.S. 

er  of  the  eommunities  served,  to  the  duplication  of  wires  and  faeili- ,  tuothods  and  facilities  and  ho  de-  prime  the  pump  In  building  expressed  suritrise 

welfare  of  the  individual  citizen  and  ui.s.ansfaetory  se.-vioeor  bi^h  !  velopment  of  new  applianee.s  and  f  room  bungalow  on  !  tliai  .Tennie  v!as  m 

to  national  weghh.  as  well  as  eon-  raies.  H.cb  voltage  transmission  the  outskirts  of  the  town.  Three  |  lamps  in  this  modern 
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cioiK'i  yolina;  school  teacher,  i^s  —  On  the  evening  of  17  ! 

and  has  been  for  quite  a  spell  -  11937.  the  AA'ashiiipdon  engineer  and  i 
having  her  fir.st,  experience  with  tlie  |  accountant  arrived  at  .lennie’s  homo  j 


industry  m.akes  an  enormous  direct  im  se  t  onaiiions  were  oompetiiion  of  |  i  oe  vuusi.im  imp  u*  i  mcui  oi  hcu-  j^vbiirn-Wheclcr  Bill.  land  forniiilly  pre.spnted  llieircre- 

contribution  to  the  purchasing  pow-  ihf'  most  aggressive  kind,  uneeono- !  maehinerv ,  years  ago  .iennie  decided  dentials  (Form  F.S.  (i4S2t9i.  They 

er  of  the  eommunities  served,  to  the  duplication  of  wires  and  1  'TnnfinnAPs*^'  nlfn  help  prime  l.ho  pump  liy  building  expressed  surprise  upon  learning  | 

welfare  of  the  individual  citizen  and  uiisansfaetory  se.-vioe  or  iii;;h ! '  appliame.  and  ^  room  luirigalow  on  that  .Tennie  vias  using  kerosene, 

to  national  wealth,  as  well  as  eon-  raies.  H,cb  voltage  iransmis.sion  tho  outskirts  of  the  town.  Three  lamps  in  this  modern  age  and  left! 

trihiiting  indirectly  to  the  growth  r.f  developed  '  '’"‘''‘rrently  |he  elei  trie.il  t equ  reni^  davs  before  she  moved  in  she  iioti-  witli  her  F„rni  V.  S.  97231  cii- ! 

industry  and  the  commercial  and  in-  alternating  current  machinery.  the  electric  light  company  -  as  tilled.  -Tho  Fiiiler  l-ifo." 

“[  r,,d''m..'nT,l“!,n',!''vilLl  %S"r"  S “I:  i£r™idm,lT  commercl^  and  'a- j  Jar^^aloc.rlc  >arwc..  I'c- 

ance  to  every  l  anadian.  wi.rk  of  7ran^^m\ss,^n°lme"^  “  I  It  m  -i  rommentarv  on  the  effi- '  Thereupon  the  eleetrie  light,  com-  spcction  of  the  books  ami  records ; 

cen-  Montreal,  prior  to  tbe  organi- ' ‘'"'ncy  of  managemeni  and  the  sue- 1  pan.v  filled  --'‘f  i 


Suggestions 
on  reo|,uest 


labor  and  82,387,426  man-seconds  of  |  On  fhrisftmas  Day,  1928.  a  docii- 
indirect  labor,  whicli  oiiglit  to  lie  I  inenl  was  received  liy  tho  company 
just  about  eiiongli  to  pull  llio  conn- !  advising  that  tlie  I’I’i',  the  FTF,  tbe 
try  out  of  the  slough  of  depression.  I  SBC.  the  I'VA  and  I'WA.  tlie  Nation- 
'I’lie  electric  eoinpaiiy  immediately  I  ai  Power  Pnlif  v  Comniiitee  and  tlir 
replied  llial  it  wasn't  wholesale  [  Water  llesoiirees  Board  had  decided 
sale  pow'cr  that  .Iennie  wanted  but  i  to  hold  a  joint  hearing  "in  re  Blee- 
only  a  little  elecLricity  lo  use  in  her  I  trie  Servioc-.Icnnio  Fornberg’’  and 
bungalow.  On  .Tamiary  17  (wejon  Deeoniber  28.  I9:!8  both  .Tennie 
are  now  in  1938)  the  PWA  rc-  and  the  electric  company  were  sub- 
plied  that  under  regvilal.ioii  F.  S.  |  pociiaod  to  ajipeur  in  Wtsbington. 
874.253.  the  company's  contention  j  with  counsel,  on  April  8.  1938,  to 
was  ipso  facto;  that  a  brrmd  prin- i  show  cause  why  the  CFC  should  not 
oiple  was  involved,  and  that  it  did  remove  .lennio's  erabapple  tree.  The 


T  --J..-  ,  AiAor  unAcr  *“mi,A  ttuu  vmu.  «im..  iiuug  u;e  “•  . . - .  .  ,  ,  '  7'  "  "rto  ,  ^ot  proposo  to  let  flic  "  Powor  •  GoeunieiU  staled  that  it  was  pro- 

In  o^der  to  obtain  a  Clear  un  telegraph  poles  .on  old  c'lities  and  distribution  systems  kept  I  and  the  HOL'  '.  reported  to  its  Division  of  Finance.  ' 'pr„sf-.  ppn  ((  how  to  run  it.s  "busi-  posed  to  attack  the  problem  at  its 

standin„  of  the  circumstance,  ana  ponaventure  Street  (now  St.  .James  with  the  growth  of  tlie  com- 1  The  forms  showed  that  It  wa.s  es-  which  had  advised  its  Division  of  •>  ’•oots.  as  it  were, 

conditions  in  Street)  between  Richmond  and  St',  muniry.  As  the  demands  for  set-  tiniated  to  cost  *68.72  to  connect  Uatc-.s.  which  in  turn  had  reported  April  24.  1938.  the  electric  There  the  matter  re.sts -or  stand.* 

which  made  the  fcirinatmn  of  .vion  -  Martin  streets,  in  order  to  demon-  grew,  the  company  acquired  rc- 1  .Jennie’s  new  house  to  the  electric  to  its  Board  of  Review  th.at.  in  its  forwarded  federal  Power  —and  .Tennie  is  prottv  discouraged 

real  Light,  strate  to  the  civic  authorities  that  it  sources  to  provide  and  maintain  that  j  service  lines  and  each  form,  as  re-  opinion,  the  whole.sale  power  rate.s  , 'ommis'sion  Form  U.  S.  82786..  re-  because  she  savs  she  doesn't  believe 

dated  an  /  was  both  profitable  and  preferable  |  service.  This  fact  has  contributed  |  quired  by  Federal  regulations,  was  of  the  electric  eivmpnny  were  too  estimate  It  had  submit-  .she  possibly  can  get  tbrougb  an- 

necessity.  the  histo.  j  ot  tne  aevei^  streets  with  electricity. ' m  no  small  measure  to  the  econo- |  accompanied  by  a  eompletc  file  of  higa;  tbat  n  could  pot  approve  its  ted  two  vears  earlier  on  FPC  Form  other  winter  wiihout  replacing 

opment  of  local  services  must  be  re-  Following  this  experiment  in  elec-  mic.  industrial  and  social  welfare  the  coinpaiiV.s  residence  electric ,  nPI'livation  and  would  proceed  at ,  p-  j-  'pg-.,  ,.-pf  Form  U  16  every  single  wick  in  her  kerosene 

viewed.  ^  it.  i  development  several  other !  and  the  remarkable  growth  of  the  rates,  its  .  ommcreial  rates,  its  .  "nee  to  have  Us  Crystal-Cazing  Di- I  '  and  ^FX'  Form  F  S  4‘’8‘’7  iamps.  As  for  bureaucrats  she  coii- 

ImproTPd  .Methods  companies  were  formed  for  the  pur- i  disirict  served  by  the  compaqy.  street  lighting  rates,  its  sm.all  power  j  ' study  feasibility  of  installing  i  ^h,^-  company's  new  application  siders  that  .... 

Since  the  turn  of  the  century  I'ope  of  supplying  electricity  for  Montreal  Light.  Heat  &  Power  Ton- 1  rates  and  its  wholesale  power  rates.  ;  n  Dnyernment  owned  iiower  plant  in  i  Tpnnie's  enbaiv  "'LASH— .laii.  2.  !929. — Mi.-,s  .’cii- 

Tpphnolopical  develonment  in  the  iiclit  and  power  tn  tViA  rompiiipifv  1  solidated.  serving  as  it  does  48  mti- .  ,,-,,vA,i.Af  iiu  dAOiiiAd  c-iiorifioations  1  innnie  s  town.  M’  .  .  .  ,  'k  _ _ u.,..,,  <1...,  ..’...i.  .,. 


On  April  24.  1938.  the  electric 


onts.  as  it  were. 

There  the  matter  re.sts  — or  stand.* 


Commission  Form  U.  S.  82786..  re-  because  she  says  she  doesn't  believe 
vising  the  estimate  it  had  submit-  she  i>(>ssibly  can  get  through  an¬ 
ted  two  years  earlier  on  FPC  Form  other  winter  wiihout  replacing 
U.  S.  '9873  I'TC  Form  U.  S.  I  every  single  wick  in  her  ker,isonc 
13922.  and  SFX'  Form  F.  S.  42827.  lamps.  .As  for  bureaucrats  she  eoii- 


eompanies  were  rormcd  tor  the  pur-  uisinct  serven  oy  me  compaqv.  i  street  lighting  rates,  its  small  power  j  •  oA'i.oin.v  insiaiiing  :  The  company's  new  application  '  siders  that  .  .  .  . 

Since  the  turn  of  the  century  I'ope  of  supplying  electricity  for  Montreal  Light.  Heat  &  Power  Con- 1  rates  and  its  wholesale  power  rates.  ;■*  '•"yf'/'nnient  owned  jiower  plant  in  pointed  out  tliat  Tennie's  crabap- I  ''LASH— .laii.  2.  !929. — Mi.-.s  .’cii- 
technological  development  in  the  light  and  power  to  the  rommiinity:  solidated.  serving  as  it  does  48  mu- ;  together  with  detailed  specifications  Pennies  town.  '  ^  had  grown  quite  a’lot  in  the  me  Fornberg  annoui.ees  tbat  she  lias 

supply  and  distribution  of  light,  heat  The  Standard  Light  <S-  Power  Com-  nieipalities,  is  the  logical  and  in- ,  for  the  pole,  the  -wire,  the  meter  PIV  \  fo  the  Rescue’  meantime-  that  a  40-foot  pole  would  i  shot  the  Federal  Trade  Fconomisi. 

and  power  have  been  so  rapid,  the  pany  had  a  steam  plant  on  chenne-  evitable  result  of  the  engineering  and  the  other  items  of  material.  The  commiiriic.ntions  from  the  now  be  neeessarv  in.stead  of  the  chopped  down  her  tree,  burned  her 

methods  and  machinery  of  iitiliza-  ville  street  producing  D.  c.  power  and  economic,  need  for  the  centraliza- ,  ah  ihis  took  place  on  April  1.  !  PAVA  pointed  out  (hat  hiiildin''  of  ■  35-foot  pole  'nroposed  in  its  orig-  bun.galow.  and  is  leaving  imi.iediate- 
tlon  so  improved,  the  extension  of  and  .serving  approximately  2.59  rus-  » ion  and  the  co-ordination  of  facili- :  ir,-,,;  hough  .Iennie  insists  that  I  another  jM'-w  er  plant  would  nro- i  inal  annlication  and  that  the  new  1v  for  Washington  "on  a  business 
gas  and  electricity  service  sc  wide-  tomers:  the  Temple  Klertrio  Com- 1  tus  imperative  to  the  greatest  and  date  is  not  significani.  Nothin^  ;  vide  68.227.826  man-seconds  of  direct  estimate -was  *71 ‘>7  trip’’ 


.*pread.  that  most  of  the  present-day  - - — — — - most  economical  extension  of  dec- i,pp  .^pag  heard  niitil  liim-  17  of  | , 

customers  are  unacquainted  with  the  KbKrTRii.iTY  saine  year,  when  .Tennie-s  elec-  j  ; 

'Hfficulties  and  problems  which  made  Ei.-tHHiy  Customen  r.6U  TT.Ts^a  zss.jSl  trie  light  company  received  I''edcr.'il  | 

i-ontinuou.s  adequate  service  difficult  Cap»'-'«j- cf  generatlns  «>fi'ilprB>'nt  In-  '  “  '  Power  Commission  Form  F.  in.; 

and  expensive  to  supply  and  mam-  '  4?.Mo:2eo  ”71,  "'.■e.l'nll'izi  kT,  t.4;6.476;4sU^‘h  ■•'^vising  that  the  matter  had! 

lam  until  oe-ordination  of  facilities  mup»  aI  eiw  fanamiaBiin  im**  ..  ii*  287  s.s:!  been  referred  to  the  (-omniission's  i 

under  one  management  made  pos.si-  Miles  "f  diffnb'itior  linej  loo  i  ns:,  j  },;(i  '  Planning  Division.  i 

blr  material  improvements  and  ex-  ,  Promptly  therc.sfter,  to  wit,  twol 

pan.sion  of  the  sy.stems  so  that  prac-  _  months  .and  three  dav.s  l.st.  r.  Plan  j 

tleally  every  citizen  within  the  com-  s.,  ,.f  . .  i  tiing  Division  advised  the  elertnc  ’ 

paay-£,  zone  could  enjoy  the  benefits  I'apan  Avaiiaiiip  .  !  K.ifininnncf  l.v.eeo;ooo  r '.  .-.n  oon  eoii  r  r  companv  that  it  ronld  not  approve' 

of  electricity  and  gas  at  progressive-  .  ■.•n4.7<,7,oen  2,-,37.4.5«.noo  .^..i-xuov.non  '  n.-.-brnt  pole  to  carry  the  ser-  i 

ly  lower  unit  costs.  _ _ _ ; _ _ _ _ _  !  vice  wire  to  .Tennie's  hon.*e  and  that  ; 

Fntil  electricity  as  a  source  of  _  ■  •  ,  ,  '  tneit  v  servicc.s  to  meet  the  sorial, : -it  had  recommended  to  the  SK' '  ’ 

;.f:ht  and  power  was  made  comnier-  J?, 7  '^  and  industrial  conditions  hat  the  companv  he  required  (o  1 

•  lally  po^rible  in  the  latter  pnrt  of  T  ,77 ''f>cuning  m  the  territory  it  scrve.s.  „gA  ?,n^oot  pole  and  also  redime  ! 

ih*'  last  century,  gas  w.'is  the  be.=t  i-'reet  (the  site  of  the  present  (  ana- 1  How  great  were  tho  progressive  j^g  pgti^ale  of  (he  costs  of  the! 

and  most,  popular  illumlnant.  7'isronmrs^  inSh77dc*inh7  or’^the  I exten.sion  from  $68.72  lo  *66.28. 

til  ihe  carlv  stages  of  electrical  ^  “  vicinitv  of  the  |  as  supplied  by  electricity  and  ga.s  i  The  eleetrie  oomnanv  replied  Ihat  i 

develop, netit  tbe  generation  and  dis-  ‘'V  w  hich  wmre  'aken  .services,  and  how  adequately  the  :  q^Tfoot  pole  wa^  neee^^^^^  in  I 

iribntion  o*  electricity  was  essen-  i?;;ens'  i  igh!' ow7r  obligations  to  SV  dear 'a  I 

iially  a  local  enterprise.  The  prin-  '  ort^naUv  (  raiJ  &  Son*  orZ'  erabapple  tree  in  .Tennie's  front 

cpal  characteristics  of  the  sale  of  „  7l  a  gnmiU  of  ,7””"''’  7-  yard,  .and  requested  approval  of  its 

electricitv  for  light  and  power— that  feman  Plant  im  >  p-<  unegcjnde  '  grow th  of  the  properties  and  faeili-  „rimna1  estimate 

it  hid  10  be  generated  and  delivered  ^be  Imperial  Llectne  ..ora-  ties  neees.sary  to  provide  and  main-:  ■"  „  t  i  i.a 

lo  customers'  premises  at  the  in-  7'"'  ''berat'd  a  steam  plant  and  tain  services  at  a  high  standard  and  ■  .  ^-7*  T.lehf  ^ 

lant  of  remand  eninhasized  this  fl‘sinbuted  electricity  in  the  village  :  to  anticipate  the  growing  needs  of  1  0"  October  12.  19,26,  .Iennie  pur-, 

77lit  rn  '^7d  set7.hv8icariim^^  -Jo^n-H^ptisto,  now  .St.  -lean  household,  store  and  factorv.  ;  biased  seven  lamps  and  a  supply  of, 

ihrabildv  o't'he  DOvVer  companv  to  ’^’'s  company  ar- |  This  development  of  resource.s  and  '  >‘‘’>'"sene.  On  the  .same  date  she 

,ArvA  li'misromer”  ^  '  ranged  to  pureha.se  hydro  electric  !  reserves  to  meet  the  legitimate  and  advised  Washington  th.at  she  vvo'iild. 

p/wnr  wArntrulni  rHl  a,  a  lr,v  vol-  b""er  from  Ihe  Lachino  Rapirhs  Hy- ,  progre.ssively  increasing  require- i  herself,  pay  ihe  extra  *2.24  required 

, 77  'ind  ‘’laulic  and  Land  (  ompany.  shut ,  nients  and  demands  of  the  eommun- in.stall  the  25-foot.  pole.  OnOc- 

i^tribi'it  w77poss™'on/^^  ''7"''',  'earn  genera, or  and  u.sed  '  ity  served  by  the  company  has  con-  '"her  27  she  was  threatened  by  (he 

n  ,-Vr7i  7i,7i ilic  pla n t  US  a  d ist Tib u I iiig  St ut  1.0 H.  ,  tributpd  in  large  measure  to  theiDepartmentof.fusticevvithdireron- 

77,  i77''‘”  v7Ls  7rvr7nl^  ..  ‘  ""'-li'Iati.ms  Necessar.v.  grow  th  of  Montreal  area  a.s  a  resi- i  senuences  if  she  again  attempted  to  | 

,AAr‘fr'A,  ti,A  .\i-.7t  to  CHS  multiidiciiy  of  wires  and  fa-  dential,  commercial  and  industrial  •  1'ribe  the  servants  of  the  people.  i 

lent  from  the  iwover  plant  "lu-  cilities  for  rendering  service  and  the  centre.  On  November  26  fstill  1926)  the! 


rludine  power  purrhac^d 
Output  KWH . 

Mites  of  EW.  imen 

Miles  I'f  dis^nb’itioD  line? 


•  'aper  Availalilp 

Outpu*-  r.  f. 

Miles  of  gas  mains 


21.300  H  r 
42.C‘80.2HO  K'xh 


1  ‘^2 

H. 400.000  c  f 
34,797,000 
181 


220.2-  3.324  K*K  !. 416.476.435  Kah 
267  533 


nir. 
100.344 
1 6.000,000  1 
2.*  37. 456.000 
43S 


I9.3i 
19.5.7.57 
50.000.000  r.r. 
.aoo.Toci.oon 


f?rvifc.6  lo  incL't  the  sorial 


j  ftirlher  5vas  lieartl  until  Iihh'  17  of  | , 
the  siuno  yeitr,  when  .Tennie* elec-  j 
trie  light  company  received  I''<'dcr.'il  | 
Power  ( 'oTumission  Form  F.  S.  ; 
76218,  advising  that  the  inaltcr  had  I 
;  been  referred  to  the  Commission  s  i 
Planning  Division.  j 

I  Promptly  therc.after,  to  wit,  twol 
months  .ami  three  day.a  l.atcr.  Plan  j 
!  ning  Division  advised  the  eleetrie  ' 
company  that  it  could  not  approve  ■ 
i  a  35-ff>c,t  pole  to  carry  tho  ser-  i 
!  vice  wire  to  .Tennie's  hoii.*e  and  that  ; 

:  it.  had  recommended  to  tbe  SK' ' 


The  electric  company  replied  ihat: 
a  25-foot  pole  was  necessary  in 
order  that  its  wires  might  clear  n 


viv.iii.ii..  v,a.-.  c.-.-.  ..  I  (■ifi-/en<;’  lirhf  c.  T>Au.Ar  ( -aa,  I, _  i  :  •  ,  — 7"  . ",  order  tnai  Its  wires  mignr  ciear  a 

enterprise.  The  prin-  ’ .  'rtemalh  (  raiJ  &  Son*  nZ’ I  tree  in  .Tennie's  front 

eristics  of  the  sale  of  ”  7  'a  gmr  U  Af  .n  yard,  .and  requested  approval  of  its 

light  and  power— that  au  d  a  small  plant  im  .s  p-<  unegcjnde  '  grow  th  of  the  properties  and  faeili-  „ri"-ina1  estimate 
encrated  and  delivered  the  Iniiieri.il  Llectne  ..ora-  tie.*  neees.sary  to  provide  and  main-,  ■"  .  .  .....  '  „ 


a  -- 


It  had  to  be  generated  and  de  vered  ..peraied  a  steam  plant  a. 

to  customers  premises  at  the  n-  ^igi.ibuted  electricitv  in  the  villa, 
.-taut  of  demand  -  -  eniphasized  thi.*  .Joan-Baptisto,  now  .St.  .lei 

.ondmrn  and  .set  i.hysical  limits  on  company  a 

ihc  ability  0:  the  power  company  to  purcha.*e  liydro  eleerr 

‘er\e  its  customers.  power  from  the  Lachino  Rapids  H 

Power  was  produced  at  a  low  vol-  and  Land  Co,„„uny.  sh 

lage.  Miccessfu!  iransmi.*aion  and  Pg  ,(.ani  generator  and  iisi 

histribulion  was  poHsiblo  only  wirh-  plant  as  a  flistribuiint:  staii.on. 

in  very  limited  radius  from  the  pew-  ('onsolidutioiis  Necessiir.v. 

(■r  plant  U  ires  carrying  the  cur-  multiidiciiy  of  wires  and  f 

rent  from  the  iwjwer  plant  to  cus-  (-.jiitipg  fnr  i-endering  service  and  t! 


lomer's  premi.ses  were  hung  on  poles  f,p,jupr,t 
or  festooned  upon  roof  tops.  Cur-  trihution 
rent  for  lighting  or  power  was  a  pi.runctit 


lrei)uent  interference  with  the  dis-  .Maintenance  of  this  essential  pub-  Securities  and  Tixchange  fomniis-  I 
tribution  systems  which  cut-iiiroat  ijf;  service  at  a  high  standard  and  sirm's  Division  of  f'ontracts  and  J 
competition  engendered  were  a->1  adequate  provision  for  the  expanding  Do'iiinents  advised  that  it  had  re- I 


-  A.  +v,a  T  A.,»  ..A  f  i-AAn-ici.  A  •  ■‘■i- . . ■■  ciuouuaio  iirovision  lor  me  expanuing  wo-umenTs  huviscii  xnai  ii  iiau  re- 

'  ”  >  ‘  J  -  .  ..  P-  .  conducive  to  sound  ecimomie  growth  j  neetls  of  the  district  is  still  (he  ferred  tho  company's  original  appli- 

tomenience.  customer  .satisfaction.  tl  w-as  i  primary  objective  of  management.  |  cation  to  the  I-'ederal  Trade  Com- 

Any  company  engaged  in  the  pro-  apparent  that  in  the  mterests  of  ^  _ - - - -  '  mission  to  determine  whether  .Fen- 


duction  and  distribution  of  elertri-  cusloniers  and  companies  alike  con-  i  q  . 
city  to  the  consuming  public  had  to  solidations  were  necessary.  ;  32U 

experiment  with  generation,  trans-  Montreal  (las  Company  had  been 
missicn,  distribution  and  utilization  formed  in  1847  and  had  successful-’ 
problems.  It  had  to  prove  its  ser-  'ly  undertaken  the  di.slrihuiion  of 
vires  to  he  satisfactory  and  to  make  j;as  as  the  source  of  light  and  'leat  of 
the  use  of  this  new  energy  safe  and  in  the  city  of  .Montreal.  Until  liie’  lAir 


r,f  Claa  I  electric  company  came  within 

oaies  or  uas  neadmg  j  ,hat  Comntission’s  reeommondal ions 

For  New  Record  as  to  "type  and  size  of  geograpli- 
(Con-anued  from  Page  13  )  j  icnlly  and  ceonomically  integrated 
,i.A  ,  X-  public  utility  companies"  railed  for 

r.r  Afx.A  ”  'a'"  ^"«'>ciations.  in  tviieeler-Rayburn  Rill, 

I'or  safety,  speed  and  durabil- ,  rir,  r.,nA  it  la-’-  xi.a  i.-AHAro, 


tbe  P'ederal 


a  very  narrow  market.  The  prob-  tieally  every  part  f>f  the  city  in  or- '  and  it  also  bids  fair  to  make  great'  ,,  ,  .  ,  .  i 

Tcm  confronting  pro.spective  cus-  der  to  provide  light  tind  heat  to  i  headway  in  the  field  of  house  heat- i  "  hundreds  of  large  and. 

tomers  was  not  so  much  the  ques-  the  community.  '  ing  and  air-oonditioninx.  !  small  cities  an-*  towns,  bringing  | 

tiou  of  qualitv  of  service  or  even  The  development  of  electricity  j  Long  distance  transmission  of  gas  '  ,7"*'''*'’ 7*  i 

rates,  but  rather  one  of  getting  any  and  success  of  the  experiments  in  Is  also  becoming  quite  common  I ® 

service  at  all.  transmission  and  distribution  creat- I  practice  to-day.  Pipe  lines  from  I ^  domed  a  gas. 

Steam  engines  driving  direct  cur-  ed  the  competitive  condition  which  j  1 00  to  1,300  miles  in  length  carrying  ■‘^'7'’“'®'  ,  ’ 

^ _ _  _  _  _  _  _ -  .  ......  _  •  ^  j  In  Canada  and  the  .United  .Stales 

' . .  ’  '  '  -  -  —  I  the  sale  of  gas  ranges  and  water' 


Correspondents 

THF.  KENTF.RNE 
TRUST  LIMITED 
London,  Eng. 

MANNING  &  GO. 

LIMITED 
Barbados,  D.W.l. 

AGOSTINI  BROS. 
Tnnidad,  B-W.l. 

JOHNSON  &  COOPER 
Bermuda 


W.C.Pitfield  &  Company 

Limited 

INVESTMENT  SECURITIES 


Head  Office 

St.  .James  Street  >Vest 

M.A  rqu  ette  l).TJ  I 

VIONTKE.Vr. 

Prtvote  Wire — Hnltfoi  in  \  uneouver,  with  con¬ 
nection  ot  Saint  John,  ''inntren!,  «Jtta«u, 
Toronto,  Nev  Vnih,  Winnipeg  and  i  oigary- 


VANCOUVER 
Royal  Bank  Bldg. 

TORONTO 
80  King  St.  West 
OTTAWA 
140  Wellington  St. 
QUEBEC 

65  St.  Anne  Street 
SAINT  JOHN 
20  King  Street 
MONCTON 
Eounsbury  Building 
HAI.IfAX 
157  Holln  StrcAl 


I  heaters  has  exceeded  tlial  of  ihe: 
I  previous  year  hy  a  considerable  mar-  , 
gin.  (Jus  operated  refrigerators  ' 
i  are  also  making  great  headway,  a! 
j  recent  report  stating  that  over  40,-  j 
('00  are  now  in  use  in  .New  York  city  ; 
alone.  I 

I  From  an  investment  standiioint  Ihe  ^ 
gas  industry  enjoys  an  enviable  dis- 
[liiK'tLon  among  jiuhlie  utilities.  It, 
lias  stood  up  remarkably  well 
I  throiigbout  the  depression,  and  its  i 
I  securities  are  held  in  Ihe  highest  re- 
I  .siieet  hy  investors  generally. 

All  thing.*  eousidered  gas  bids  fair; 
to  lieeome  one  of  ilie  most  iiupori-  ; 
am  of  fuels  for  speeifie  purposes,, 
and  it  i:<  not  far  distant  when  inaiiy  | 
loiwn*  M.'it  im'v  enioving  a  in'idiiii 
I  ga;  utility  "il!  have  the.  bcpefii.*  oi  j 
i  gas  fuel  in  domes'i*  .  c,.mniei ''lal  ar.;l  i 


iH 


B*C*  Leads  in 
Ratio  of  Telephones 

T3ritish  Columbia  has  more  telephones  per 
hundred  of  population  than  any  other 
province  in  Canada.  This  speaks  well  for 
the  people  of  the  Pacific  Coast. 

We  feel  that  the  policies  of  our  telephone 
system,  the  second  largest  in  the  Dominion, 
have  been  an  important  factor  in  this  de¬ 
velopment. 

B.C.  TELEPHONE  COMPANY 
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Shawinigan  Water  &  Power 

Production  at  New  High  Level  This  Year  and  Earnings 
For  First  9  Montlis  Were  Substantially 
Ahead  of  Same  Period  1934 

NET  FOR  9  MONTHS  UP  AT  72  CENTS  A  SHARE 


Initirtl  riivuioiirl  i5c, 
unH  qM>»rtrrlv  to  luly  1 3  i 
tturrr.'tsrd  to  anniuil 


STOCK  MARKET  RECORO 


3  G.  fT.  Cliftord,  \*icr-prr?*ldent  ;  .ftllian  C. 
i  Sniitli.  Sir  Wtn.  Sl.ivcrl,  K  B  I  ..  DavifI 
I  I.  O’Dftnalitje.  X’ictor  O.  V'irkrry.  mtc;-  . 
inlin  T.  (*.  Nicfatla,  tre.ts.,  and  A.  S  \'i 
tholt. 

COMPARATIVE  INCOMF:  ITGURES 
Yearn  Ended  December  Tl 

im.  fiij.  I'ltv 


Power  .sales  juid  naniiii 
Shawinigan  Water  Ai  Powe 
maintained,  during  the  fir.st 


eaiTiiiig.s  (>r !  whieh  added  lUu.Ouu  li.ii.  lo  tlit'  )iou- 
Power  t  o.,  |er  oiilpiit  of  llic  (’omitunv,  uiakina: 
!  fir.st  nine  i  power  resourees  ow  ned  or  control- 


months  of  this  year,  the  expan.'-ion  led,  (otalling  074, "I'u  h.)).  marie  up  I  *— T.,  Oci. 

shown  throughout  the  year  lf)i?4.  of  h.p.  from  its  own  ptiwer  ^ 

Official  c'arnings  figures  puhli.shed  plans,  rjr>,000  h.p.  from  hydraulic  L 

by  the  compony  covering  the  nine  plants,  and  tl,00n  h.p.  of  purchased  !  rL' 

months  ended  .Septeniher  Wth.  re-  energyc  In  additioti  the  company  I  tt  l^rcf.  $>0 

wealed  net  earnings  after  all  char-  has  undeveloped  water  power  sites  j 

ges,  but  before  depreciation,  up  at  with  a  potential  productive  rapacity  1  Dot.  .-to.  k 

$2,319,285.  equal  to  72  cejits  a  share  of  approximately  1.500.000  h.p.  i  *•  4"  vr.  ‘ 

from  $2,144,800,  equal  to  64  rents  a  Since  l!t23  there  hate  been  merg-  ! 

share  for  the  corresponding  period  ed  into  .Shawinigan  by  acquisition-  >  nss-eii^ 

of  1934.  It  Is  significant  that  results  of  assets.  Continental  l.i.ght  and  ! 

for  each  of  the  fir.st  3  quarter.s  re-  Heat  Co..  North  Shore  Power  Co.,  i 

vealod  an  improvement  over  the  Electric  Service  Corp..  St.  ^■raneis  i 

.some  period  la.st  eyar.  Wafer  Power  Co.,,  Sorel  I.iglit  and  ■ 


*  — T  r,  I .  I 

CAflTALI.ZATION 

Aulhrirj/f?cJ  IsiKueo' 

ornmon.  ii.p.v...  '‘hs.  4^.000  sh**. 

Prf*f.  $100  Petr  .  .  $7>0.000  $7$0  0(»0 

'B’  Prof.  $i0  p..r  '‘»00.000  ^23.000 

Funded  Debt 
Job  *“tock  i^^Ties 

(.  30  vr.  4»oVc.  2. 044.000  2.044,000 

OFFICERS  AND  DIRFXTORS 
Hussell  1).  Bell,  Pres.,  Abner  KinsT.icin. 


Gros.N  e.ir'i 

.  829.;5tl 

7'»0/)  1  f, 

:<()per. 

4^M  8  16 

4  7  *> .  1  ’>  1 

4d>  M.3 

,  ini.  nn-i  anuirt. 
Rel  ire  i  e... , 

.  IU8  8t>  1 

1  1  *.6|  > 

1  M  ,  7  1  -S 

•HI 

•HI. 000 

OO.nOf) 

'Hi.fl'ni 

Nf*t  r,trii. 

1  *7.0  7  1 

1  / i.4  '  * 

121.')  i" 

.HI 

I’lfl.  Cl.Vlds. 

58. *04 

"if*  9 ') 7 

Com.  divid. 

15  iiijO 

4*».fMO 

43.i.»On 

It. 767 

2  1  .I'M* 

2  2.9  30 

^urp, 

.  201.912 

1  79.3  If) 

'8.3,144 

i.noo  sh'4. 

Total  .  ,  ,  . 

.M  5.699 

20l,0;2 

206.074 

$750  0(10 

Atiju.i 

x-il.441 

\*M0 

rl  J6,  >38 

3  23.000 

P.  and  I  I’rtl., 
Larn  pf'r  sharf 

257,140 

201,93  1 

1/9.5  If, 

1  oroin . 

1.75 

1  48 

1.3' 

Inrltiding  pruvisi 


For  the  year  1934  earnings  of  the  |  Power  Co.  Thetford  Mines  Electric  ; 
company  showed  malerial  expan- :  Co.,  all  retail  distributing  com  pan  -  ; 
Blon  over  those  for  1933,  net  show-  ]  ie.s  previously  eoiilrolled  by  Shav.i-  i 
Ing  an  improvement  of  $44d.OftO  and  '  nigaii  and  St.  Maurice  Power  Co.  | 
being  up  at  $1.04  a  share  from  85  ;  and  I/aurentide  Power  Co.  generat- | 
cents.  Primary  power  produced  and  i  ing  companies  witii  large  jtlanis  on  j 


B.C.  Power  Corporation 


Shawl-  Higher  Last  Year  Despite  Increased  Operating 

jwe  r  Co.  I  Costs — Power  and  Gas  Sales  and  Street  Railway  ! 

lanis  on  I  Traffic  All  Showed  Healthy  Expansion 


purchased  by  the  company  during  i  the  Sf.  .Maurice  Piver. 

1934  showed  a  very  substantial  gain  j  Shawinigan  owns  ail  the  issued!  Notwithstanding  higher  costs  of 
over  1933  at  3,916,291,019  k.w.h.  tis  ;  bond.s  and  shares  of  the  Beauhar- |  operation,  duo  to  p.ari  rest  lira  lion  of 

compared  wnth  3,505.111,325  k.w.h..  i  nois  I'.leetrie  l  io.,  Shawinigan  Falls  s;i,iarv  and  w  a"e  cut;,  and  to  dam 

while  secondary  power  produced  and  I  Terniin.il  n,\ .  Co.,  Three  Rivers  paused  tiT  the  lines  .and  scr- 

purchased  was  also  up  sharply  .at  :  Traction  Cnmpan\  .and  Shawinig.an  vRos  of  its  \arions  snbsidiuries  liy 

1.653,992,946  k.w.h.,  as  compared  chemicals,  I.td  U  controls  by  slock  antisuallv  severe  storms.  B.c.  Power 
with  1,343,859.833  k.w.h.  owiier.ship  tjnebee  Power  Co.,  con-  Cnrnnratioii  was  .ilile  tii  renort  an 


1.653.992,946  k.w.h.,  as 

with  1,343,859.833  k.w.h. 


ago  caused  to 
vices  of  its  \ar 
unusually  soverc 
Corporation  was 


On  April  1st  of  this  year  the  out- I  trolling  the  Ouebee  R,ailw,a.\.  l.'Sbt  I  i,n.,-easc  in  etirnings  for  fho  fiscal 


standing  balance  of  6  per  cent.,  5 
year  notes  were  called  for  redemp- 


tind  Pfswer  Co. 

A  substantia 


stock  interest 


lion  at  101  and.  accrued  interest.  A.s  owned  in  Uuke-Price  Powe,-  Co., 
at  the  end  of  la.st  year  there  were  |  N'iacct  Chemicals  Corp..  Sonthern 
outstanding  $4,060,500  of  these  notes,  j  Canada  Power  Co.  In  association 
In  calling  the  notes  for  redemption  -witli  Monirctil  Eight.  Heat  tind 
it  was  announced  by  the  company  i  Power  ConsolidtUeil,  it  contn.Is  1  iii- 
ihat  no  refunding  operations  were  j  ted  Securities.  Eld.,  which  roiifrol.s 


contemplated. 


Monlreal  Tramways  and 


Incorporated  in  the  year  1898  Light  Jind  Power  Co. 

.'ind  having  a  power  output  of  only!  Shaw’^inigan  Chemicals.  Eld.,  a 
26,000,000  k.w.h.  in  1904,  Shawiniga.n  j  merger  of  Canada  Carbide  Co.  and 
Water  &  Power  Co.,  the  largest  pri- j  Canadian  Electric  Products  Co.,  lias 
vately-owned  power  organization  in  i  been  developed  over  a  period  of  30 
the  British  Empire,  had  a  total  pow-  ;  .vears  into  a  great  ehemiral  indii.s- 
er  production  in  1933  of  3,901,772,127  I  try,  consuming  75.000  h.p.  of  oloe- 
k-.w.h.  A  new  plant  at  Rapide  Blanc,  j  trie  energy  and  is  the  greatc-st  pm- 


on  the  iipi 
completed 


'year  ended  .tune  30th.  1935.  Net 

learnings  after  all  changes  for  the 
Iteriod  were  equivalent  lo  .$E6S  a 
sliare  on  ilie  ontsiandii'.!;  A  .stock  of 
the  Corporation  as  eoniiiared  with 
■?l.6t  a  .share,  earned  in  tlie  previous 
year. 

During  tin  year.  2.721  additional 
fdcctrie  eonsuiners  wer»'  added  and 
the  eommerrial  motor  load  was  in¬ 
creased  by  5,212  ht>r.se  power. 

The  output  of  the  light  and  power 
d«partnipiu  increased  in  1935  from 
324.1 55, ;t63  kilowatl,  hours  to  34E- 
IS9,4S5  k.w.h.  The  quantity  of  gas 
sold  was  1.189.719,000  euhio  feet 
compared  with  1,125,268.000  cubic 


C..-0  K,rIH.  r>,  A.  Jkom'.on  /. 

nd  f 

r  .  M.  Adam*},  vicr-pre 
trert®.;  Lrnest  Rogers, 

DIVIDEND  RECORD 

?ident  .md 

(.  IrtR.-?  A  ’  stork 

placed  on 

$2  annual 

basis  (if  tober  1928 

and  paid 

3')  cenf-. 

quarterly  to  Jan.  1954  when 
placed  on  1.30  annual  basis. 

(  lass  *'B  — None  paid. 

stock  W<».5 

COMPARATIVE 

PROFIT  A; 

t-oss 

1915 

1934 

1933 

$ 

$ 

$ 

Dr,  R-v,  13.030,091 

12,626,67  1 

1  2.8?^),555 

'  Op.  Fxp.  5.560.465 

5.386.51  7 

5.804.5  71  ! 

rnxeh  .  1.434.829 

1.197,754 

'.1  5  7  6131 

Deprcc.  1,844.219 

1.825.202 

1.827.101  i 

N't  Rev.  4.190,578 

4.217,201 

4.036,267  ! 

aBond  Int  2.505,504 

2.571.77  1 

2.499. 1  1 9  ' 

Net  earn  1.685,074 

1.645,430 

'.537,I4« 

Divide.  1.500.000 

1.620,000 

2.00p,(j"0 

■Nurpl  fd.  185.074 

25,430 

d  462. o32 

Prv.  511  rp.  1.0  3  4. 69  I 

1.009,261 

1. 472.1  1.* 

P.  6r  1. 

Canadian  Securities 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 


DoS^INIONSECURITIEsCoRPORATIOTf 


TORONTO  MONTREAL  WINNIPEG 


_ LJ?^TEP _ 

WINNIPEG  VANCOUVER  NEW 

15  King  Street  West^  Toronto 


LONDON,  ENG. 


upper  St.  Maurice  River,  was  I  ducer  of  acetic  acid  in  the  P.ritish  2^  1931. 

ted  during  193.j,  4  units  of  i  Empire.  Passengers  carried  by  the  railway 

GU  AU/IKII/' A Nt  W  A  P  If'd  .system  in  1935  numbered  64.455,164 


SHAWINIGAN  W.  &  P.  CO. 

14  TE.4RS‘  EARNING  REl'OBP 


1518., 

1519  . 

1520  . 

1521  . 

1 922  . 

1923  . 

1924  . 

I92.> . 

1926  . 

1927  . 

1528 . 

1929  . 

1930  . 

1531 . 

1932 . . 

19.33 . 

1934 . 


Grofw  Earn. 

$3,621,074 
3.727.04  .■> 
3,943,3.39 
4,224.046 
4,629,642 
f),110„'i39 
6.741.079 
6.702.034 
7.660,206 
9,362.828 

11. . '■>62.33 1 

I3,47.''i,862 

14,S.'>4.07."> 

I.  3,693, 15,> 

12.635.279 

II, 94,5,86.3 

12.. 504.406 


Oper.  Iru*. 

Net  luc. 

f'ap.  Stock 

^2.33.3.0:>3 

$1,335,094 

$1,077,528 

2,430,858 

1.328.743 

1 ,240.90.3 

2,525,544 

1.484.043 

1.400.000 

2.8,18.995 

1.590.813 

1.400,000 

2.953,091 

1,597.283 

1,400.000 

3.170.892 

1,631.560 

1,400,000 

3.1*20, 5.51 

1.695,899 

1.400.000 

3,700.877 

2.016.339 

1,676.250 

4.n7,0(»T 

2.557,324 

2.050.000 

4.5.32,276 

2.894.783 

2,200,000 

6,298.523 

4.048,524 

2,861.428 

V.965.734 

5.107.980 

4.317,603 

9.221.477 

5,670.671 

5.445,625 

8,060,114 

4.150.439 

4,901.062 

6,588.915 

2.534,472 

1.633.687 

5,656,172 

1,843.044 

1.089.125 

5,796,125 

1,667,443 

1,089,125 

»'  Before  reserve  write-offs,  (d)  Deficit. 

BAEANCE  SBEET  CO^IPARItsONiil 

Maeh 

Total  .4Bsel«  Curr.  .Assets  Curr.  Eiahs.  Work,  t  ap.  Trans 


1918  ... 

. $35,118,114 

$3,196,192 

$1,490,804 

$l,705.r588 

$7,541,351 

1  01  Q 

.  34,975.174 

2,096.607 

1.441.505 

655.102 

8,024,566 

1920 . 

1  CO 1  .... 

3.254,959 

1,263509 

2.001.750 

8.192.620 

2.845,591 

1,435,053 

1.410,538 

11,444,7.55 

i<;90  .... 

.  45..381.508 

2.381.185 

1,086,715 

1,294,469 

12,627,045 

.  47,0!»4.68« 

2,231,299 

1,126,168 

1,105.131 

13.201,034 

1924 . 

1  no*;  .  . 

.  r.l,41f.,‘297 

2,967.871 

1.317,893 

1,649,978 

16,537,736 

4,614.371 

1,216,286 

3.498,085 

14.378.921 

.  63,774.280 

.5,289,784 

1,594.719 

3,695,065 

17.990.708 

.  73.640.137 

4..587.704 

1 .650.002 

3.037.702 

22,028.285 

IMS . 

1 OOO  . 

.  I33.423.0fi3 

6,977,079 

12,617,567 

06,640.488 

34.207.7.36 

.  146.186.606 

5.945,429 

3.140.942 

2.804.1  S7 

48.707,079 

iflso;:::;::;;:. 

t  . 

.  172.9!  0.2 15 

16,991,342 

3.012,017 

13.97.5,.325 

63.614,258 

.  173,240.842 

7,757,619 

4.661,331 

3,096.288 

54.8n,l51 

1932 . 

1534 . 

.  17fi.270,fiS9 

5,611,192 

2,652.567 

2.9.58.624 

57,046,316 

.  178.221.898 

6.114.755 

2.680.718 

3.434.037 

59.985,461 

6,957.410 

2.162,066 

3,795,344 

62,009,809 

1918 . 

mi!* . 

|•'20 . 

Bonded  Peht. 

.  $13,872,162 

.  9.3,53.262 

Tap.  Sltwk 
$16.34*2..500 
20.000.000 

Resf»r%  CT 
$3,894,967 
4,149,8.5,8 

S 

Tot.  Surp. 
$17,710 
.3(),.550 

»r.  of  Sub.  & 
ot  her  Corp. 
$10,468,630 
10,610.448 

.  13.824.500 

20.000.000 

4.449.268 

39.593 

12.540,060 

.  18.205.500 

20.000.0f»0 

4.397.891 

165.406 

38.477.718 

1  i*22 . 

.  19,363.500 

20.000.000 

4,663,415 

267.877- 

13.112.7,57 

.  20.788.000 

20.000,000 

4.914.704 

31. 5.813 

34,243.171 

1924 . 

.  .  18.508,500 

22.000,000 

.5.796.904 

449.962 

17,24.5.496 

.  23.148.000 

25,000.000 

.5.847.9.31 

573.246 

19.020.702 

1926  . 

1927  . 

1 '28 . .  • 

I  DO9 . 

1931 . 

.  '2(3.120.0'"* 

27.500.000 

7.791.201 

758.859 

23^040,928 

....  3,5.000.000 

30.000.000 

,5.996.285 

1.091.8.50 

29,008.238 

.  53.013,500 

.5fi.(;80..535 

5.015,727 

1 ,928.34  4 

.36,183.922 

.  08.974.011'* 

72.239.435 

10.518.202 

1.314.027 

28.838,868 

.  85.215.on(» 

72.118.447x 

U. 309.360 

1,335.392 

32.174,181 

.  84.34  4.000 

72.1  fH.44Tx 

1  1,53.3.608 

57  ‘  .456 

23.225.997 

88.388,500 

72.n8.447T 

12.223,075 

888,099 

23.961,0.59 

.  .  .  88.788.500 

72,11H.4  47t 

13.399.420 

1.234.813 

22,4.’0.I95 

.  88.131.500 

72,ll8.447x 

1  4,348.960 

2,312.531 

21.235,544 

'iV-  Represented  by  2.178.2.50  N.  Par  Shares.  .  , 

;«)_  AveragH  amount  of  stock  outstanding  durnig  year  $23,600,000 

STOt  K  NIARKET  BKI  ORU 

riiv.  pd.  %  Earn.  Pri-e 

on  stuck  on  stoi;k  H.  E 

7  8  67  US's— 10.' 

S  V  7.60  )27\.:— 1 14',; 

.■  7,42  119'n—  ID"! 

“Y .  ■;  7  9.5  ]0»'  o— 100 

rl  V  7.98  116-;- 102' j 

“5 .  7  8  16  123'.:— 112 

“7 .  7  8  IH  lOTVj- IIS's 

7=  ,a> .  7'-  8  92  17.5  —131 

.  8  !'.48  2T,5'^-]7S'.; 

l7vb);  »t-i>o+2’a  2-41 

52 .  *2  2.3-1  111^—6. 


.33  —  6  E 

2'J‘i—  8 
24H—  15>. 
2')  —  1 5 


fr)  'I’o  Sept.  30.  fel  Stork  Sp  it. 
>bi— Pd  7"'b  1st  half  of  year  and  8 


1st  half  of  year  and  &%  in  2nd  halt 

BAI.ANrE  SHEET  B.ATIO.^ 


F.C.  Net  to 
Gross 
36  9 

35.7 
■Al.l 

37.7 

34.5 
31  9 

29  ,> 

30  1 
.34  0 

3.5  1 
41 .0 


P  r.  Gur,  to  P.C.  Cur.  .Vast 
IVtal  .Xssets  to  Cur.  Liaha. 


P.C.  Sur. 
and  Kea.  Cap. 
23  9 
20  9 


compared  ■with  67,866,184  in  1934 
and  freight  tonnage  totalled  215.119 
irariy  'ai  in  1935  against  198,618. 

$  29.^566  D.  C.  Power  CorrtoratioD  Is  one  inis 

8^840  of  the  largest  public  utility  com- 
190813  Pivnies  in  Canada  and  through  its 
i97i283  subsidiaries  operates  e.xelusively  the  193? 
231,560  electric  light  and  power,  gas,  and  I’JO 
34o!os9  street  railway  systems  In  Van- 
507;324  coiiver,  Victoria,  New  Westminster 
surrounding  municipalities.  The 
79o!3W  corporation  was  formed  in  1928  by 
32.5.’o46  Canadian  financial  interests  lo  ae-  |q), 
*^wo'785  iiuirc  the  business  of  the  B.c.  Elec- |  I93,’ 
7,5.3.’9i9  trie  Railway  Co.,  whicli  had  been  in  :  i“3i 
578,318  successful  operation  for  35  years  : 

and  .serves  a.  territory  of  over  1,500  ,  igjs 
square  miles  with  a  pi'Pulation  of  , 
3*5.000.  The  number  of  gas  and  ; 
fransElne.<!  cleclric  customers  .shows  a  steady'  1934 
$7,541,3.51  growth  each  year,  with  a  eorres-  !  1933 


Subsidiary  companies  of  the  cor¬ 
poration  own  and  operate  9  power 
plants  and  hydro-electric  sites  with 
a  developed  capacity  of  279.110  h.p.. 


supplied  to  the  cities  of  Vancouver, 
Victoria.  New  West  minster.  North 
Vancouver  Kamloops,  and  25  other 


1933.  Three  gas  plants  are  operated 


192  32!i74!i8i  I  the  Dvolvc  month.s  ended  .Tune  30, 

.56  2;t;225;997  19:;, 3.  amounted  to  1,221.304,000  cubic 

03  ciiiiro’iin  tf’-'-*-  company  has  604.39  miles 

31  2T!23,5!544’  of  gas  mains  and  serves  49,269  gas 

.  customers.  The  street  railway  de- 
*  partment  operates  192  miles  of  cilj 
^  car  lines  and  E*>7  miles  of  intcr-iiT- 
hau  lines,  a  total  of  349  miles.  Dur- 
VMrr%  ing  tho  1932-33  period  a  total  of  63.- 

Y  2  190.41!!  passengers  were  carried  and 

J!  J  218,776  tons  of  frcigiit. 

6  7  The  company’s  fiehl  of  service 

•i  4  embraces  the  most  thickly  populated 

5  and  highly  industrialized  seetion  of 

)  5  British  Columbia,  whieh  province 

:!  1  has  achieved  an  outstanding  degree 

2  1.5  of  commercial  and  Industrial  pro- 

2  28  gress  during  recent  years.  The  fav- 

’  1*0  ored  position  of  the  city  of  Van- 

2  couver  in  relation  to  Pacific  trade 

^7  has  resulted  in  great  strides  being 

■3  i)  made  by  t.he  city  as  a  port.  Poten¬ 

tialities  for  future  growth  are  ex¬ 
tremely  promising,  and  the  power 
company  is  .adequately  prepared  to 
keep  pare,  111  all  of  its  various  ser- 
m^bra?dDe*t'  vices,  with  any  degree  of  expan.'-ion 

1.57  1  which  m,ay  develop  in  the  province 

T^a  i>  in  comparatively  near  future. 


SurpI-  1.219,765  1.034,691  I, 

Earn,  on  .A 

slock  $1.67  $1.64 

a— Includes  bond  discount  ant 
(erred  dividends, 
d — Deficit. 

OPERATING  STATISTICS 


Motor  Load 

m  r.  , 

K.W  J-I. 

Consuntcr? 

"nil  P 

34  1,489.485 

126.092 

108. 5*^0 

t9)4  . 

.  .  324,155.963 

123.368 

lt)3.378 

10)3  . 

.  .  324.085.930 

122.298 

1  50.3  77 

1942  . 

346,549.095 

121.160 

1  t«.939 

193 1  , 

..  372.282.045 

1  18,267 

1 57,100 

1930 

.  .  35  1,047.572 

1  10,416 

1  51,244 

19  29  . 

.  .  342.627,810 

105,008 

MI. 378 

1928  . 

.  ,  290,405.805 

100.337 

1  28.3  41 

Gas  Sold 

C.ia 

Mlle^of 

I93-. 

(  ubjc  F  eel 

Consumer.' 

.  1.180.719,000  .... 

69.862.419  249.283  «3  74,8  73"  lo  $'’  358  38l 

..  74.249.659  343,220  D| 

76.111.530  454.111  A.8sociated  I eleiilioiio  &;  lelegraph 

..  77!694[73i  5i339rCo.  owns  and  controls  teh'plumc 

77.068,656  487,896  ^  and  telegraph  systems  throughout 

■  I  the  I'nited  States.  Canada.  South 

A  •aJT'IOT'I  I  ^nd  Central  America,  .lapun.  .Aus- 

/VSSOCl&tCd  I  CL  OC  1  cL  ifiilia.  etc.  'I'he  company  controls, 
_ _  the  second  largest  telephone  system 

A  healthy  expan.sioii  .1.  revenue  U'  itit^b  Columbia 

,  .  Telephone  <0..  which,  with  its  suh- 

and  earnings  5vas  reported  by  As-  gjdiaries.  operates  97'}-  of  tlie  tele- 


M'la  rii-rlr ,  I.<|  .Dim 

'  'ht.'-'s  ^  .,1,  . 

i|'ia  rt.-i-D  .  l.-t  .1 
all'-'  .\|)t-il.  1532. 


5 1  t"-r  amuiii 


1.125, 268. 000  47.841  632.92 

1,221,304.000  42.269  604.89 

1.3  13.074,000  50,728  3”O.I7 


1.272.870.000  50.69?  512  4’ 
1.263.048.000  43,307  539.02 


'  o.  for  the  year  1934.  Gross  earn- |  During  1930  the  eouipany  aeiiuir-, 
ings  were  show  n  close  to  $1,500,  OOO  j 'nieresi  in  Ihe  liu-^ 
V.  ,  .  ■  Phillips  Eleclrieal  IVovKs. ' 

'I*’  ‘igainst  $9.-  Ltd.,  of  Montreal. 


43  307  Moor  ii'aa-  ond.  after  increased 

45J63  49i!iii  upprupriations  for  depreciation,  fix- 


DIVTDENII  HEGPItll 


1.0  70,810,000  41.144  44  192  od  charges  were  earned  by  a  coni- 


Ist  Pref.  —  1' 


Carried  Tonnacr 

t^t'* .  64.455.164  215  1  |9 

1934  .  62,866.184  198.618 


Passengers  kreiglit  forlablc  margin.  Net  working  ca-  quarterly.  I. at  June,  etc 


p^r  anfiTiiii.  paul 


« ’•  'ni.  pa  f 

Fiisl  pirl.  7' 
$!no  |»;ir  sli 
?r  ri?‘st  pi'of. 

H.p  V.  .<har»’: 
$  t  prff*'r«*?>Df 
(’lai<s  rm 


v.'imIm  r.  1: 
I.  Orlntx 


’’V’Yfo  Piioi  showed  a  malerial  improve-  ’***v.. 

Ao'z  Id  '  nipnt  (iiirintr  flip  vpai*  aTiri  hanlr  Ioptiq  1st?  T  rci .  $6  p^r  annum  paid  fjuai  • 
98.618'  "leni  Qliring  ine  oear  ana  nanK  loans  terly,  1st  June.  etc.  None  after  April  ' 

18.776  were  reduced  substantially  from  1532.  i 


Rfild  dof><=‘ntut  f  t 


QUEBEC  POWER  COMPANY 

POWER  BUILDING  QUEBEC 

Operatins  in  the  District  and  in  the  City  of  Quebec,  the  terminus  of  the  largest 
ocean-going  vessels  entering  the  St.  Lawrence  River. 

POWER 


LIGHTING 

HEATING 


COOKING 

INDUSTRIAL 


I  ho  first  power  plant  was  established  in  Quebec  in  1890. 
Developing  and  progressing  year  by  year,  the  present 
power  system  renders  a  public  service  second  to  nontt 
on  the  continent.  Now  owns  and  operates  five  power 
plants,  and  is  interconnected  with  tho  Shawinigan  Sys¬ 
tem  Supplies  the  cities  of  Quebec  and  Levis,  and  Sli 
olhpi  towns  and  municipalities  in  the  surrounding  district. 


Monlmorcncii  FnU.-i  Owned  bn 
Quebec  I’uwer  Co. 


CAPITALIZATION 

Authari/r-rl  Outstandinv; 
B.  f..  Power  j 

Clas*;  ‘•A  *.  1 .500.0(10  sh.«^  1 .000.000  sha.  | 
R.  C.  Power  i 

Clas.s  *'B''  1.500.000  jJiw.  1 ,000.000  aha.  I 


Funded  t>ebt 


Jamaica  Public  Service  Ltd. 


^O-AT  I  at  Ref. 
A  Coll.  Trupt 
3»A’9  .  . 

Uf  Ref.  Oil. 
Cnll.  S.F.  Sei 


Open 

Subaidiary  Bonda 
AuLhorired 


R.  C.  Fleclriral 

pelual  cons,  de 


f  (.500.000  f  1.300.000  ! 


PiCflectin?;  the  steady  expansion  in  i  as  compared  with  $2:2.02t.  ■  ”.883. 170  £-./ 

earning.8  of  Jiiniaica  Ruhlic  Service  Jamaica  Public  Service  I.imiicd  i.s  hr^turrV  v"  770.000  a 

Limited  in  recent  year.'!,  director.'!  of  |  a  holding  company  for  .Iiuiiaica  Pub-  :  V'nncouver  Power 
I  he  ctimnanv  recently  announced  an  '  lie  Service  t  o..  I.td..  whii-h  oper-  co.-«  4i;,-s  pvrp«- 

increa‘!c  in 'the  dividend  rate  on  the  j  ates  franchi.se.'!  for  Ihe  distribution  «>!»l  dvb  .i.5no,noo  ii.5 

common  stock  to  an  annual  basis  of  I  of  power  and  light  in  Kingston,  St.  .STOCK  MARKET  RECORD 

$1  50  a  share  Dividends  on  the  Andrew,  Spanish  Town,  and  sur-  ‘-A”  .stock 

uiiilor  stock  inaugurated  in  October,  rounding  localities  in  Jamaica.  H 

PTlO  on  a  h:isis  of  .$1.00  a  share.  W.I.,  a  tramway  sy.slem  in  Kings-  ••  60 

l/i’le  last  year  the  5  per  cent,  first  ton  and  St.  Andrew,  and.  through  a  .  ■!■> 

mortgage  bonds  of  the  company,  of  wholly  owned  subsidiary,  light,  pow-  |  193  1 .  42i.^ 

which  there  was  outstanding  $1.-  er.  and  ice  di.stribution  in  Montego  [9J2 . 28 

■DO  000  were  culled  for  redemption  Bay.  serving  in  all  a  population  of  ,<,,4  ;  ;; .  )2-i 

,m  Jan'uarv  15lh  and  a  refunding  Is-  approximately  130,00'1.  has  along  ‘|915 .  tn'j 

sue  of  X42OO00  of  4Vi  per  cent.  Ist  record  of  .successful  operations.  The  'lo  brpi  so 

mcrlgago  debeufure  stock  floated  in  company  is  well  entrenehed  in  its  » 

,  he  Ixmdoii  market.  field  of  operatiou.s,  and  Jamaica  . "’4^]' 

■  For  tho  year  1934  the  company  re-  "  'tb  R«  cllmaUc  and  sub.stanfial  ,92,  ; ;  IT  .  40 


share  on  the  common  for  the  year  Joys  high  grade  management .  hav- 
PK53.  For  the  first  8  months  of  this  it'K  been  unoer  Ihe  supervision  of 
voar.  gross  and  net  earnings  con-  ^^tone  &  WebMer  Service  Lorfiora- 
■  iniicvH  to  cvnHntl  the  former  being  1  boll  since  192.>. 


>1935  . 

»To  s»pl.  30. 


tinned  to  expand,  the  former  being  1 
reported  up  at  $846,683  from  $821.-  ^ 
875  for  the  corresponding  period  of  1 
1934  and  the  tatter  up  at  $241,787  1’ 


DIVIDEND  RECORD 

Hrcfomire  and  Pref.  H.  --7<^zc 


a-  OFKICKRS  AND  DIRECTORS  | 

W.  G.  Murnn,  president,  A.  7.  Goward  1 
and  vice  presifl^nt ;  Sir  Frank  S  Barnard,! 
kA^M.G.;  Sir  Ileibcrt  Molt,  Andrew  ^ 
n*  Holt,  lohn  Davidson,  A.  J.  Nesbitt,  j  i 


St  t.cwrence  liiicr  Transmisithju 
at  Quebec  Bridge 


PubI  ic  Utilities  Rendering  the  Ut¬ 
most  in  Good  Service  to  the 
Citizens  of  Quebec  and  District 


GAS 

HEATING  -  COOKING 
INDUSTRIAL 

The  first  gas  plant  and  piping  system  was  inaugurated 
in  the  City  of  Quebec  in  1849,  wtien  only  a  few  of  the 
principal  streets  were  piped.  Today  tho  Company's 
vertical  retort  plant  is  one  of  the  most  modern  in  Canada, 
and  the  distribution  system  covers  almost  every  street 
in  the  City. 

TRANSPORTATION 

The  first  electric  cars  started  operation  in  Quebec  on 
July  20th,  1897,  Tho  equipment  consisted  of  .36  single 
truck  cars.  Today  the  Company  operates  over  140  cars, 
mostly  double  truck,  and  operates  over  76  miles  of 
track,  has  two  car  sheds  and  a  modern  workshop  in 
Limoilou. 


lum.  payable  quarlerly,  I  si  January,  etc.  Gundy,  ,I  H  Woodyatt,  S.  Godin,  jr., 


Bell  Telephone  Company 
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fion  in  thr  amount  of  sas  used  by  1 1 ‘‘i  raid  April.  July  and  Ootober,  IKSI  |h.  Krasrr.srrnfr.il 
industry,  i-ompelition  l.y  a  ,dval  | |  Monlr/.' M.'xic,..'Vind  j'.  it.  liolmsiod. 
I'onipany  in  eertain  soetions  of  Ham¬ 
ilton  and  unsatisfactory  prices  have 


Check  To  Recovery  In  Operations  Set  In  At  Mid- Year,  |  kept  eammss  low.  in  if>,>4  and  6 >2 <7  gm  mon 

.  1,  ,  •  I  f  T-k'  a  '  ‘J.siain  in  there  has  been  some  due  ifl.ifi 

According  to  Urficials - Long  UlStance  t  improvement  in  pas  sales.  ’‘—■'.'I 

RtieiriMs  Off  ■  "hile  I’nited  niel  Investments,  okkickhs 

Ltd.,  has  been  able  to  meet  its  fixed  ‘ '  ''or.«r.  p 


Kiiniled  Debt. 

OutstaTUI' 
Aullioruod  nijj. 


I  'rofoiitti.  as.4t.-s»'m'tari»‘.'’.  ,  ; 

I  Iffiirv  Sppciaol.  nnissrl>*;  Kr.<ttioisrn  | 
jdo  .\  ('aiiibt*  V.  Hatib'.  Ha  rfd-ina ;  I>. 

I  \.  lloinmijui.  Mrijssfljt;  Ma^rr.  ■ 


Unit.  Securities 


I  oiled  Sociirilies.  I.imitcd.  i.;  a 
boldinp  company,  ilic  princi|)al  a.s- 


$T7.>.00ii  X  Si.’O.ooo  I  waiirr  (low.  K  K  ,  'I'oroiiio;  !  (<pis  of  wilieh  comprise  PiS.o^ii  snares 

,•  Union  Cas.  Co  ;  Kobn  I  c..  Ibo"  vn-r-pr.-.^idcto.  „f  slock  of  Montreal  Tram 


MAY  SHOW  MODERATE  EARNINGS  DECLINE 

A  check  to  the  recovery  In  oper-  I  pericnl  of  more  than  40  years  wlth- 


X — .Ml  hold  by  Unit'n  Cas.  ('o  Kobnl  C.  llrowti,  vie 

OKKICKHS  .\XD  HinUCmus  'roronlo;  1:.  (>.  .MiMnrtry, 

S.  A.  M<ir.«r.  prr3id('nt :  K.  Wiitto.  I•illing.s. 

vic.-prrsd('ntr  .1  .\  Kra.-rv.  T  I'  DlVIIlltXI) 


I  charges,  on  funded  debt,  preferred  j  rnckard.  Judge  J.  <t  Conid.'  Jo.soph  i 
I  dividends  are  now  in  arrears  to  tbejT'SB<^tt  and  i;.  O  Hrian 
I  extent  of  25*A  per  cent,  i.>'COtiK 

'  <  .'klMTAI.I/.AT’IO.V  \  fara  rnrlPd  M.ar  31 


wa>s  Co. 
ilip  slock 


oU'i'f  of  llie  oiilsland- 
$l,:;0L’.00rt  (if  r>ef-  I  si 


TT  prefoionre  pavabh'  l.-it  May  and  ,  inortpapc  bonds  of  Canadian  Light  & 
Novoiiiber.  pa.-i.sed  lOr  hall-\('ai  <Mid-  j  I’owoc  Co,,  and  l.S,?.'!)  shares  of  e.oni- 


ations  of  Bell  Telephone  Co.  of  Can¬ 
ada  which  was  In  evidence,  during 
the  ma.ior  portion  of  1934,  and  lahlch 


out  interruption.  Bell  Telephone,  in 
C\pril.  1932.  was  forced  to  rediuetlie 
rate  of  dividend  to  7  per  cent,  and 
a.gain  in  April.  1933.  to  6  per  cent.. 


Outstand¬ 

ing. 


Oper  rev 
Rond  Ini 


Cotntnon  n  n  v.  C.MI.PnO  .sb.s,  xlOO.OOO  sha  jn,. 


'  extended  up  to  the  middle  of  this  which  rate  has  since  been  main-  ; 
»  year,  developed  around  mid-Jnne  ,  tained.  i 

and  continued  through  July  and  into  I  Boll  Telephone  Co.  of  Canada  ' 
August.  Ae  a  result,  officials  of  t  practically  controls  the  tcleplumc  ; 
the  company  look  for  little  change  ;  field  in  Quebec  and  Ontario  and 
in  operating  re.sults  this  year,  with  also  owns  a  substantial  slocit  in- 
possibly  a  moderate  contraction  in  '  tercst  in  the  Maritime  Telephone  »C- 
camlngs  as  compared  with  those  for  ,  Telc.grapb  Co.,  serving  the  province  j 
1934  when  $6.23  a  share  was  report-  i  of  Nova  Scotia  and  the  New  Bruus- 
ed  earned  on  the  outstanding  capi-. !  wick  Telephone  Co. 
t.aJ  stock  of  Uie  company.  Both  lo-  |  .As  at  the  end  of  1934  the  company 
enJ  and  long  distance  business  has  ’  operated  674.439  stations,  which.  ^ 
been  somewhat  loss  favorable  this  ;  with  136.156  connecting  and  miscol- 
>  oar  to  date.  ■  lancons  stations,  made  a  total  of 

•A  feature  of  the  1934  report  of  810.59.5  stations  in  its  acti\o  system. 
Bell  Telephone  was  the  reduction  in  It  operated  23.914  miles  of  pole 
loans  from  the  banks  and  other  lines:  796.415  miles  of  aerial  wires;  i 


X- ownfil  b.\  i  iunn  Ga.«.  Total  snrnliio 

I’icf.  $10(1  par.  $3r..000.O00  $<1,000,000  Karn  .^h^pref 
PMIItUM)  KKroilU.  ('nrr.  a.sset.s 

Praf  oc;,  p.  r  annum — paid  quar-  Cnrr.  llabs 
terly  fi..m  .Inl.v.  UK’S.  !'•  Jan.,  1  !>;!  1 ; Work.  exp. 


;7.S.S0K 

l.nS6.302 


lo  i^’;^^'’'’!o27’‘'wb.^i:1,;':^Vs‘or$’‘.-  j  non  stock  ..f  Canadian  Light  .fc  Pow- 
,,,,,  ti70.0n(i  well'  (li.«c  liiugeil  i>y  i.-i.sue  of  ]  or-  at.  l-.’>''7  of  the  oiistanding  stoci;. 

.-ip. -onii  preierenve  Mioel'  m  Ma.v.  j  .Montreal  Tramwavs  continues  to 

^mm'ulel-ane"'’  POV  dividends  of  $9  a  share  on  the 
•111'’ il"'  !  .s'econil  prefrrenee  t  <7  pniil  1st  May  capital  stock  which  constitutes  the 
'  r.\  •^‘"('mber.  faiii  L'>in  isi  No-  ma.jor  poriion  of  assets  and  reve- 

llSI-li,'.  I  ''('■I>mmoi'r‘~‘’l,«’'si  'i'.aMl"'for  (I'nailer  Blit'S  of  United  Securities.  This  eoin- 
7s  I'oi  ’  I  '■nded  Sepiemlier  'lo.  10;!  1.  pares  with  a  rate  of  $10  a  share  paid 

••  I'ouiv  utUKKT  |{l•:^onl^.  (Ui  the  issue  over  a  period  of  over 

■  i  I'ominori  Uti-reired  ten  years  from  1923  to  i.Senteinher 


Consumers  Gas  Co. 

Sales  Again  Showing  Moderate  Decline  and  Earnings 
Again  Likely  to  Fall  Short  of 
Dividend  Requirements 

PRICES  NOT  INCREASED  ALTHOUGH  JUSTIFIED 


t  .X'o''it"  $  •!  1 '1 3  ■'n’l'iinil  preierenve  sloe 

■j-.x  ii  i  I'.jo  iL.  ,  I >n  ult  ii(l.<  pant  .“ciMi-n 

'•''  l  5V>  -  IK!U’  i  ^'ny  I,  1931.  None  I 

iixS  oil"  •li'.'’  i;"7  '  .'Second  ineferenre 
'  ’  ‘ *'  3.,  and  .November.  I’ani 

i.3t;.-..'i9s  I  iiii7.'i  ii’ 


loans  from  the  banks  and  other  lines:  796.415  miles  of  aerial  wires; 
sources  from  $6,885,000  as  at  the  end  2.318.579  miles  of  underground  .nnd 


of  1933  to  $1,200,000.  This  result-  submarine  wire  and  t-'.i.abl  mile; 
ed  in  a  substantial  reduction  ui  in-  open  wire.  I'liring  last  .tear 
tcrest  charges  of  the  company  company  made  a  daily  average 

.After  haring  paid  a  di\idcnd  on  4.862.100  ('xebauge  connertion.s 
capital  slock  of  8  per  cent,  ofcr  a '49.100  lone  distance  connections 


\-‘ii  miles  of  imdorcrciind  and  t’onsunicr^  (las  Co.  in  the  ,  stable  despite  keen  competition  from 

.siibm-G^  ended  September  30  the  publ.cl,y-.nvncHl  h.vdro-elect nr 


open  wire  Utiring  last  rear  the  opproximaiely  2  per  cent,  un-  system.  In  the  four  years  1931  to 

conipiitv  made  a  dailv  average  of  i*‘'r  .'<alcs  in  the  preceding  fiscal  1934  taxes  incrca.sed  by  $600.i.si.  of 
4  SO’’ too  ('xcb  iuge  connections  and  >‘’or,  continuing  a  trend  that  has  this  amount  60  per  cent  represents 


'.vp  iirvl  main 


BELL  TELEPHONE  CO. 


URtmTH  SIM  K  WIO 


per.sisted  for  five  years.  Dnrin.g  this  i  increase  in  customs  duty  on  coal  ami  xp|’'p'.jrn 
period  the  company  has  continued  increase  in  sales  tax.  Cr.'.os  tm 


Total  f.,(ed 

Ltchangp 

l.nn? 

Mi5C.  Kr\ . 
and  n4>\ 

f^om  Out.aidF 

.Asfi'ta 

.  $  7.498.762 

Revenue 

5  1.1 3. '.660 

Kevpnuf* 

?  3V.'>.'k«ii 

T  n\Fptments 

ions 

14.062.605 

2..'42  8'.0 

I  ,S67 

'J7.T..n*.7 

2. '^2.*^ '^6 

1910 

22,.541..382 

1.415..3-2 

iJ'AT.Tl  i 

30.:$9,R9  7 

2,.306. "  .36 

7.4!2.»^^A 

62.050.089 

11.748. *•13 

4.764.8"2 

16.2P*'.341 

1^2-S 

109.174.692 

I9,32:.28l 

6.396.694 

1.232.'>0:. 

itso 

1«4.887.03.5 

3*^.1 7?*,23> 

19.372.127 

.>3.47.n,1;ni,i 

T932 

208.46.3.39.9 

8.969,725 

1.7' .*),2;>6 

2f‘.6.3<l.0‘4 

29'  081.199 

7.499,371 

2A.82t.--2:’ 

i9:-4 

^0^.4I7.50! 

CT.035.ft20 

8.131,781 

1.2^6  623 

27.6A!.!58«1 

lo  pay  dividends  of  l0  per  cent,  al¬ 
though  since  1931  this  dividend  has 
iiri  heen  earned  hi'fore  ftill  stalii- 


Has  Long  Record  of  Itiiidends 

The  company  has  ser\ed  Toronto 


^JrtA.Qs  Trp*. 
r?ii  .  .  , 

\»*f  lOHS  . 
»SUI  plll8.  . 


ti'iy  allowance  for  plant  and  Imild- ;  since  1848  and  dividend  pa,Miiciii'<  ii  i  n  *  C 
tngs  renewal  fund.  Increase  in  the  I  have  been  made  annually  since  tliat  Hyclro  LlcctriC  o6C8. 

price  of  gas  has  been  warranted  tor  ;.'ear.  The  company  has  no  fumleil  — - - — 

the  p.1.51  two  year.s  but  dircctor.s  of ‘debt  and  but  one  clas.s  of  shares  of  i  rAPiTVi.i/.ATioN'. 

the  company  have  decided  to  nrake  [  which  there  are  140.552  share.  ^  ^  v.  n5'ri'no^n".smrui7i,^397 sUs 

every  effort  to  avoid  an  increase  :n  standing  Under  the  terms  of  i'.s  sk  I  'lm  part, 

r.ites  charter  the  company  is  permitted  to  ■  pr'-f  a  Mim 

In  the  year  ended  September  .30,  pay  dividends  of  10  per  cent,  after'  P'^  t3o'?"x'in 


9.  1931.  Iiares  with  a  rate  of  $10  a  share  paid 

.KT  on  the  issue  over  a  period  of  over  ' 

mri  Un-ri'i  ri'ii  ten  years  from  1922  to  iSeptember.  i 
l.y\  Uigii  1-nw  dividend  was  reduced  to - 

u!  !!  the  riirrent  rate  of  .$9  a  share  in! 

December,  1932;  reduced  ug.iin  to  $8  | 
-  :'.i  a  share  in  July,  1933:  and  again  | 

ill  iUK  .ci  placed  on  a  $9  a  share  basi.s  in  Sep-  | 

’■  's  'P.l  v!!  teniber.  1933.  and  maintained  at  that  ! 

.7;;  s'o  rate  from  then  to  dale.  | 

31 ’2  lit  Karnings  of  Montreal  Tramway.s 

•’I'J  '*  have  declined  steadily  since  1929.  | 

(-  '  b’or  the  year  1934  the  company  was  ! 

;’..7  7.)  '  only  lust  able  to  show  full  dividend  \ 

.  reritiiremonts  on  its  capital  stock  of 

$9  a  share  covered  as  a  result  of 
■■  operations. 

U>3I  1933  *AI*ri’\I,IZATIO\.  1 

$7,S'’0,7  79  $S,74(i.7S7  .XiitliDrizcJ  Is.siipU 

,  C(im..  $10(1  par  ,  .$3. 1  s.'i.nno  $n.3‘.>  1,V'I1(|  , 

3.i'.7.3.;:3i;  .<1,3.>2.7,'|.X  Funded  Hrht.  i 

1  571. (Kill  .  tO-.venr  gold  i 

L’2lt;(ii)7  t’.9(:i,27l  Due  1919  ..  ..  $3,299.70(1  $2,021,100  I 

2.323.370  3,ii70.fi9»; 

2  .'.21;  333  2,li2ii  Kill  OFFICUnxi  AMI  ninF.fTOnA. 
i;ii;,I3l  ;(i:i’.lti.  Jultnn  C.  Smltli.  u  12  ,  I,T.,.D  .  prp.ol- 

1.0.71.032  l,G97,lli3  dent.;  .Tnlin  tS.  NoTo  i.'i,  \  icc‘- prcsidont ; 

_ _  .Tamos  XX  ilsoti.  sorroiaiy  :  W.  .s.  Hurt. 

troa.siiror:  Wni  c,  Kinlai.  'lorrioii  w’ 
■'f'rip  Marr>f>uc-a  1 1.  K.( (,.  If  AT,tntgoinor\ 

p  .  Howaid  Miinay,  OUK  Kovero 
— ^ —  God  in.  Jr.  I 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  Schools.  T,awns. 
Tennis  Uourts,  f'enicteries,  etc. 
Also  for  partitions  or  safety 
guards. 


JS. 740.787 


.3 .  (i  I  .  3 .3 1 ,  5 , 3 .5  2 . 

I  57  l.iitio  . 

2.21(1.(1(17  2.01:1, 27  1 

2.323.370  3,ii70.fi9»; 

3..'>2i;.333  2,G20. 1  ('.o 

i;  It;,  13 1  ;u:i’.iti. 


r.ites 

In  the  x'ear  ended  September  .3'T 


OTATnKMT  nuronn 

1 '"r  paid  ,\pril  3.  1931,  for  vo.ir 
ended  Per.  31.  19.30,  j],,-,o  m  i03i  . 

.70  o  uts  Jan..  1932,  arid  haU-\' fai  1.' 


ror  r»al  f-ncr 
st'rvice  cflil 
us,  CnLalogu? 
ftnH  fstimate® 
^urmsIiffW  on 
rrqufat 

The 

Steel  fompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


19.34.  the  compani-  earned  $(:..">S  per  proMding  annually  for  plant  .iriiU 
share  after  providing  for  planr  and  buildings  renew  al  fund  to  the  | 


'■  A  FAKS  FARMNC.  RFt  ORP 

ffl  r*'.  Op^r.  Inc.  NVt  av.  I 


1  f 

20.2I."'.SJ3 

3. "AO  S40 

O';:’ 

2. 4*:. *40 

4*7ft.02S 

1923 

'.’2,22  v'  14 

4.1S!.2'’S 

y.SOiVO  -'A 

fv.n*N.'?i 

4‘4.0  ■< 

t"’4 

24.208.411 

4.32''.V 

*> ^ 

•>.21  > 

'  'J.'*  ■'  • 

I 

i 

4  ^ 

Si  A.lnS 

-.*12 

38.460.923 

3.74:.:o-n 

2.46.". S.(' 

Jl.90ft.963 

1.440,927 

1  A*?: 

.3x3,21 0.*J4  • 

4.812. ''45 

;a  2.*'7  ( 

t«>28 

36.510, :.<4 

7.^. 4. 342 

.••.6?6.S6  > 

4.414.941 

931,74,3 

If  29 

40  071.3*6 

fK  »Ab^ti_»'»0A 

•1.859,941 

►  AS.12ft 

tpgo 

41.369,026 

6.2A.3.2n2 

'•.416,329 

ft.A«i.o:2 

•264. "44 

40.^2*'. 1*^2 

V  5-’S  w  ' 

6.0S9.s.'5 

*2V  .S'tft 

S-.071,f9t 

6.3'4.2l3 

4  '49.041 

ft. ‘•"7,600 

•s:4ft.8As 

i9S3  .  . 

S4,985,':;,; 

v.4"3.S0S 

4  320.412 

4.621. 'I't 

‘2' 2.7 •  ■ 

1984 

3»».O03  26tA 

3,\s:.i4< 

4.S02.xKm> 

4, 6  3  5.  ■.•29 

lAft.S24 

HAI.A  .  4  »HIFT  4  DAtl’ARiNDNN 

Cur  \ccofs 

Gii-  I  iah.( 

V^'rk  '"ao  N«t  T.!  \5svtj1 

$K8.‘:84.»<42 

$  o.*ft.“70 

$2,409,599 

$3I.1'2.'946 

1 

CO  ' 

1. '26. 521 

73.0ft2.2*.3 

1923 

88  367,3,;2 

7.7?T.4'7 

2.336.580 

-'.444.871 

4.5.936.4.58 

3.AAS.4:’J 

l.hll.711 

2.056,741 

4A. 960.277 

1  14 

A. 137. .‘01 

t.eo:.i7,3 

4.3.30.32S 

.5.3.660.8-4 

T92ft 

1 23.04  lf.‘M 

;1.*0J.144 

10..546.253 

Aft.74'',l00 

.'2.6:10.46^ 

r>  G24  rT’M 

;1  SA0.4X4 

4.^"i.A4; 

•1.411.163 

.■.6.7.55.443 

1  ■  ".A i«». 

4.313.11. •! 

•9.861.687 

65,610.316 

1929 

K9.A80.1S: 

7  •23.Al.'s 

13.001.459 

(5.47'. 584 

72.416.54. 

1930 

200,xS9rt.S81 

♦a  tss.n  u 

7.20*. .6S2 

51.0]  7.599 

80.713.607 

1931 

21‘..2.^7.60;» 

7.0:.n..3.3 

n.089.l0T 

>«.0l2.4ft4 

S2.3.8T.824 

1932  ■ 

2tT..l40.21(t 

6.  t 

16.J?n.2'^7 

xS.S75.S4ft 

8 1.882.20  7 

1983 

2l3.oOO.29S 

.‘>,217. «>  A 

11,3(1.3.27.! 

j6.0,56,217 

80.^;27.<^12 

19S4 

212. 21'.'. 458 

5.046.329 

81.225."T:J 

buildings  renewal  fund  and  $13  81  'amount  of  5  per  cent,  of  the  t'ook 
per  share  before  prcwisinii  fur  this  (  value  of  plant  and  eriuipnient..  If  tbe  ,  i  o'm 
fund  Hr.^ults  for  193.5. are  expected  dividend  is  not  earned  the  C('iii-,i93i 
til  be  appro.xim.itely  the  same  In- |  nany  mav  draw  upon  a  speriaU  jlj;;', 
come  i.s  derived  chiefly  from  ,-ale  of  i  reserve.  This  was  necessary  in  1933 
artilictal  gas  which  accounts  for  ■  and  1934.  A  strong  working  ciipi-  j  1935 
some  75  per  cent  of  gross  income  tal  position  has  alwa.vs  heen  main-  j 
while  sale  of  residuals  siieh  as  roke  tained  and  the  company  has  alw;iya  : 
and  coal  tar  iiroducts  account  for  had  efficient  and  conservative  ni.-in-  •  “R 
around  23  per  cent.  Increased  prices  agcnient.  If.s  long  record  of  profit-  ' 


STPCK  9tARKF;r  RUC  OKO 

High  laiw 


ixroitu  ArroFNT. 

Tears  IGudi'd  Tiereuiber  31 

io,;t  ui,3.3  inaa 
1  rev  $t0'(.fl3t  $  109,349  SIIH.OGO 


slight  decrease  in  gas  sale.a. 


common  stock  one  of  the  leading 


■As  with  other  public  utilities,  in-  Canadian  investment  securities  and 
reased  taxes  impose  additional  the  present  price  for  the  stock  tndi- 
iirdens  upon  the  management  which  cates  that  it  rs  still  well  regarded 
as  .'•ucceeded  in  holding  the  com-  despite  decrease  in  sales  ami  earii- 
anv'.-:  xolutiie  of  business  fairly  ings  in  recent  >pars. 

CONSUMERS  GAS  CO. 

I<  TE.4BS  EAR.MNG  BECORP 


niATDF.ND  KK<  ORP. 

“R"  prpf — jifr  annum,  payabl--  ! 
half  y^ar.  Ust  K(“b  .  sir.  | 

('•■rimi'in. — 25(;  p.atd  14th  Tun*.  16th  i 
Popf.,  ami  .50,-  paid  16th  Dpo  .  1939  | 

al.-ci  March,  ,Turi<".  Sept,  and  Dec  1939  | 
35  c<ni.,  p.iiil  Miircti  and  .lime.  1931  I 
K-dioi'd  lo  39  (•(■111.9  in  iSeplPpihrr.  In 


(Appr.  Inc. 
Fix  chargp 
N'pp  earn. 

Dtvidpnd. 
Rat  an  CP 


1.3. 19S  $  33.67S 
:3  318  3.3.24  8 


HI  NT.  flow  at  St  .  Timothec.  where  the 

piubor  .31  Canadian  Light's  plant  is  located, 

109,349  be  reduced  accordingly,  A.s 

132. M6  116,1.51  Tanadtan  Light  had.  of  course,  pnof 
85.99(1  x.-,  fino  i  rights,  such  a  development,  unless 

!l~x-  t  «rxT97s  •  eompany  had  heen  acquired  bv 
i:9!i55  '  1 5 1  -7  7  i  Beauharnois,  would  result  in  legal 

33.678  $  3.3  .5  11  i  action  being  tiiken.  It  should  be  re 

-777-;;; —  “  '  membered.  of  course,  that  it  will  be 

.ut24  8  ,33KI8!^  years  before  production  from 

1.39  $  2n3  !  DPdiiharuois  will  he  stifficienth 

- -  '  '  large  to  result  ifi  aii,\  inierf<^ feme 

»  Tj  iwith  Canadian  Light  oiitpuL 


T  •  ?  1  O  r»  'with  r.'uiadian  Light  oiitpuL 

^an.  Light  &  Power  cap.taiization 

Au»hoii/.'*d  I 

^ao.iriian  rj;:ht  Powpt  r,o..  pon-iCom..  tion  i^r  fv 


'r-mn'"  Vn.r*  H'r*.  and  m  I  trolled  bv  t’nilcd  Sorurifjpp  t’orpor- 

!!ili<9n.  a  holding  eompany  controlled 
ivroMR  .ArrorNT,  '  .iointly  by  Shawinigan  AVater  K-  Pow- 

’  ■y  1933  1932  j  er  t  o.,  and  Montreal  T.ight,  Heat  & 

niv  int,  '  *  I  Pow-er  ("onsolidatcd.  operate.^  a  enm- 

(cash)  .577.2,54  681,781  81 5.693  |  paratively  small  power  plant  at  St. 

-(-(iiB  cip  .n- POP  '  ■'91(1  Beauharnois 

kfl  41.8.3.  19....9  ^  fairly  even  prodiielinn  Ins 


Funded  Debt 
5(5  40  vear  'wold. 

due  1949  ....  $1,299,709  $2,924,109 
OFFRI  R.S  AND  DIRECTORS 

lulian  C.  Suiilh.  C  l,  .  1,1.  D.  pre.-ident . 
lolui  S.  Nprr(-.  vice  pip-ideiit.  Iainr«  W'll 
-on.  -errei.in-.  W  S  Hart,  lieasurer.  W'ni 
$inla'',  Gordon  M'.  MacDougall,  K  C 
<,  II  Monto,„i,ei>  K.  (  .  Howard  'lurra- 


'Iprludinj  $6,904,009  Bk.  Loarf  in  1926  a.nd  $4,250,000  in  1928 
xExetas  our  Liabilitiea  over  our  .Assets 


s-rp.  ,^u.  f . 

i  Plant 

l>ppr.  Res. 

Dap.  atork 

l  und- 

1921 

....... 

$4.663. 508 

$61.ft21.908 

8!7,"04.802 

$28,818,000 

$16.7.'0.noo 

1922  . 

.S.2-'.O.r>50 

67.010.774 

18.8.51.274 

32.049.0oo 

16.750.000 

1923  . 

.  6.16C.060 

76,:W1.1 1  : 

20.614.893 

.30. 92 '^.400 

I6.7ft0.000 

1924  . 

6.764.322 

8S.4O0.968 

21,672.255 

40.290.600 

16.758,491 

1925  . 

4.9ft6.-364 

U*!. -58.5.112 

23.328.718 

48.694.000 

.30.000.000 

1^26  . 

..  3.ft49.S68 

114.806.46’* 

25.863.116 

49.070.400 

30.000,000 

1927  . 

•  .  .  •  •  *  . 

..  4.2ft0.1f;< 

1*26.272.473 

28.176.270 

.ft2.495.2ftO 

40,000,000 

1928  . . 

ft. *26^. ft  1’) 

14o.f,80,nn6 

29.400.742 

60..340.ftOO 

41. 434.0' 14 

1929  . 

6.226.40?> 

IftClfft.VJl 

;n.0.89.:V28 

66.190.1  to 

ft7.ft.56.820 

15.30  . 

ft.Of'O.sOT 

34,302. 0'O 

7  4.62:',.ono 

7n.R24,ft99 

1931  . 

.ft.768..V24 

19l.»A‘dl.3:A4 

37.'-3ft.8a.s 

76.619.300 

Tl,380..ft4l 

19.32  . 

4,S74,.507 

192,358.20; 

.39.42^,922 

77,007..  00 

71.86:.834 

1«33  . 

3.745.912 

187,109.78.', 

4i!.382/228 

77.082.000 

72.298,703 

1934  . 

3,912,973 

191,340.107 

44,243.804 

77,41.5,100 

72,905.158 

STOCK  SECOBD  AND  RATIOS 


stock 

Record 

Dividends 

r* 

L>ivid6nd9 

Ratio 
op.  int*- 

Ilatio  Vet 
Avail, 
to  op. 

Patfo  Plant 
&  Rpal  Kut. 
lo  Tciial 

RaHo  Fund 
fVht. 
to  Plant  <S- 

H. 

L. 

Paid 

Ua.-ned 

to  Gros.*’ 

Tneom*' 

1921  . 

..  112 

99  5£ 

8 

4  72 

11  0 

.54.8 

89  4 

27  2 

1922  .  . 

..  121 

19, a 

S( 

9  6S 

18  6 

78  0 

87  ft 

2ft  3 

1923  . 

..  125 

H2 

8 

9  vft 

IR  « 

91  1 

R6  i 

22  3 

1924.. 

..  159'j 

125'  J 

k 

9  37 

18  2 

8.-.  7 

91  2 

19  3 

I92ft  . 

..  142 

132 

8 

7  97 

17  9 

82  7 

88  9 

29  4 

1926  . . 

..  14214 

131 

8 

•ft  02 

6.ft  8 

13  1 

'*43  3 

26  0 

1927  . . 

..  158'i 

137 

s 

9  16 

to.. ft 

7.3  8 

93  3 

M  8 

1928  .  . 

..  Its 

154 

6 

9  S3 

21  01 

“2  9 

93  i 

29  0 

1929  . 

..  isa 

117 

4 

20  1.^ 

68  ft 

90  ■> 

3.5  ft 

1930  . 

..  1581-4 

140 

8 

7  26 

19  97 

In  .5  .  .ft 

0 

ns  « 

1931 

.  1.5U/ 

121 

S 

T  62 

Cl 

R9  3 

9 

1932 

119 

7.5 

'V 

6  J6 

23  } 

'^.3  1 

88  i 

4“  I 

1933 

120  ^ 

80 

.5  62 

24  2 

.51  1 

87  ft 

.>  “ 

1934 

..  ISO!: 

HO 

6 

6  20 

23  8 

c6  .5 

90  2 

..N  I 

Barcelona  Traction  L.  &  P. 

Barcebjna  Traction,  Light  &  Power  '  D-  Heioeman.  Brussris.  w 

Toronto.  Xice-prps.:  R.  H.  Mer-. . 

I  <4  has  shown  .steady  increase  in  Holmstead,  assistant  spercary;' 

^  .u  Ft^jronda.  F.  K  La$Aton,  \  K 
Tarningr-i  since  the  worst  of  the  -w.  i>.  Pa^es. 


Tnr. 

Vet  In<*. 

Di-cdcrd. 

Surnl'i’ 
6>r  veai 

r..lal 

Surplus 

U21  . 

.  $7,214,382 

$  934,320 

$  &R1.3.18 

•S  352.089 

1'‘22 

.  6.813,940 

861,219 

600.000 

261.219 

120.812 

1823  .  .  .  . 

.  K.«83.3ft3 

785,115 

689.2-ft3 

9.5,862 

216.175 

K24 

.  6.665,236 

808.000 

7Q8.:U 

226.040 

15-2.5 . 

.  6.823..346 

872.853 

89o.l76 

•22.32.3 

*203,707 

K26  . 

6,999.399 

1.1178,157 

l.oto.MO 

2-^2.515 

lOO’ 

.  7.09,9.752 

1.0.56.648 

1.200.000 

•1  13.3.52 

8‘*.t68 

1928  . 

.  7,148.516 

2.092,881 

i,2oo.ono 

•61.5.19 

1  ’j'.Tm 

•J  Goti 

.  7.858.487 

2,171, .554 

1.262.450 

68.4  $2 

219,165 

1930  . 

7.9ft2.702 

2,218,772 

1.32-5,000 

65.438 

28  4,602 

1931 . 

.  7,994,.904 

2.190.641 

1 .325.000 

V.7.78^* 

226,81  4 

1932  . 

.  7,679.866 

2,10.5.194 

1.365.256 

*20.5. 608 

21.206 

1933  . 

.  7,027.644 

1.763.067 

1.40.5,.520 

•576.881 

1934  .  . 

1,844,740 

1.4(15,520 

•.)08.2*^4 

j  •Deflrit. 

RUrANCK  JftHKFT  C  OHP.VEISON^ 

( ■ij'- 

L‘ap.  St/Tuk  Prope*tv 

Ijab^ 

. 

TTiNrk- 
f  HDilal 

i 1021  . 

.  S6.000,noo 

$11,328,442 

$1. 466,434 

$1  ,.!)o6,2-»6 

•1*20.801 

,  1993 

.  6.000,000 

11,703.966 

1.468.416 

1.79.5,849 

327,433 

'192-3 . 

.  .  8.O00.00O 

12.168,835 

1. 7 1. -Lots 

628,393 

1.085,186 

1  1924 . 

.  8.000, 000 

13.071,799 

1.489,941 

1.0.52.87? 

437.073 

192-5 . 

11,979,704 

1,615.194 

667.369 

947,825 

1  1926 . 

15.69.5,369 

1.264,601 

767,229 

498.375 

'  192?  . 

.  fJ.OOo.OOO 

17. .568,11 1 

1,470,619 

.10,]  68 

760,451 

,1928  . 

18.ft6.1.713 

1,678,2.50 

1.28  4,658 

393.592 

:  1 929  . . .  . 

19.171,761 

1.847. IT! 

104. !M3 

1.442.228 

1 9.30  . . 

20,272.000 

3,874.582 

718.894 

3,155,688 

1931  . 

.  13.250,000 

21,116.732 

3.675,018 

8.ii.nn 

2,824.007 

19.32  . 

21,451,416 

2,111,562 

69:i.944 

1,416,618 

1933  . 

21,(596.313 

1 .806,462 

683.220 

1.1'23,242 

1931  . 

21,74.3,173 

1,883,551 

903,780 

979,771 

• — rvfiHt. 

Rewn  0 

Tola! 

Assets 

.Vet  Tang. 
.Aswets 

lias  Salp.s 

Rp'idual? 

1921  . 

.  $3.819,6.51 

$12,996,823 

$9,819,654 

$.5.827.-282 

$1,038,977 

1 922  . 

3.960.56(1 

13,374.029 

10.070,S'2 

6.408,8.30 

1,029.8.56 

1 928  ... 

.  4,676..'07 

1-5,007.317 

12.892.682 

.5.892.860 

1.1  16.664 

192;  . 

.  4.676. fti*: 

15.133,310 

12,902.587 

.5,1.52,129 

1.1 11. .591 

1!‘2-’'  . 

.  .ft. 488,8.3.5 

K.798.ft98 

1.5,692,612 

.5.079.433 

1.1 83,70 J 

r'26  . 

..  _ _  6.196.063 

20,70:>,ft.36 

18.728,578 

.5,300.016 

1.359.894 

1927  . 

.  6,196.062 

20,739,203 

1  8..58.5,225 

.5,426,100 

1.27-1.332 

1  •  2.8  . 

.  6.496.06:; 

21,874. -■■76 

18,735.938 

5.642,558 

1,360.697 

fi2  •  ....  . 

.  T.ft91.ftftft 

2::. 76.5, 197 

21,060,720 

.5.869.929 

1 ,4.73,852 

19,30  ...  . 

.  7,591. 555 

24.1  16. .587 

23.427.692 

6,037,113 

1.4  42.92  4 

1931  . 

.  7,.591..5.55 

21.883.603 

23..582..5.55 

.5,864.3.52 

1.719.185 

1932  . 

.  7,993.908 

25,623.453 

21,667,961 

5,798.002 

1.576,131 

1933  . 

.  7.438.233 

2-5,499.346 

21,049,108 

.5,459,077 

1,400.346 

1931  . 

. .  6,929,939 

2-5,720.8 1 1 

20,985,139 

6.362.19.5 

1.713.72.5 

1  ■!::  1 

1933 

13.32 

$ 

Die  Int, 

(cash)  .577.2,54 

681,781 

813.603 

P !  .  rpr 

(storkfl  1,1, .618 

41.8.13 

TOC. 920 

Ord.  income  .532.773 

723.621 

9  48.5.30 

been  maintained  by  the  company  |  •''  R  I  .  .severe  Godin.  |r 


Dth  prof .  117,85.5  during  tlie  past  few  years  and  tho  i  DP 

Tot  lncomp'559.773  ■  "728.621  \  ^1"“  the  plant  12'  fuliv  con-  ^  ' -k  paid  A 

Expen.  113  ft.?, 01.1  Pi.*.o.**6  for  and  taken.  Tho  annual  n-c. 

^  - - !  report  for  ir‘T4  showed  a  modern»o 

rf(i.  ^U'-.ri?  itlul  ?A3  {(^^‘'’•'l’'"’-9i'•n  in  earnings  with  dividends  >N 

(•cm.  div .  117'639  -91  the  rate  of  1  jier  cent  jiLst  cover-  Years 

nFpp.s  .  45.0  17,  cd. 

."^urnlu-s  14 4  2 72  "21  2.43  2  ~2777i7  '  general  understanding  op.  exp.,  etc*. 

Prev.  .sur.  1.976.4.52  1.764.059  1 .4X6H 1 6  i  that .  as  the  Beailliamoi.S  Companv  Deprer.  .  .  . 
...  .  7;Tpp -5  2  V.r25 — - -  extends  its  production,  it  will  be  ,, 

lot  surp  2.120.76.,  1,976,492  1,76  4  n,-,ii,  ,/  ,  ,,  ’  ,,  ,1.,  Oprr.  me.  .. 

Ipv  write-  j  necessary  that  tho  (,anadian  Light  j  ,xed  r.h  ves. 

off  223.683  . :  plant  should  be  acquired  bv  the 

p  L.  b,!  ?,79f.983  r7T771,7  ’  ^^^ause  of  the  fact  ; 


Tot  Incotnp  5.59. 77;t 


N'pt  Inrorrip  559.360 
Pfd.  divid.  415,087 

('em.  div . 

xppp.s  . 


■>6’si'!  '^urrilu.s  1  44,27: 

vypoG  Frev.  sur.  1.976.45: 


Ipv  wrltp- 
off 


^  —  Director.^'  fftps  for  prior  year 


that  as  tho  Beauharnois  plant  in¬ 
creases  the  head  of  water  used,  the  Balan(»  .  .  .  $ 


DIVIDEND  RECORD 
paid  April  6.  1931,  for  year  ended 
41,  1940;  $1  59  rn  1930.  50  tents 

193  2  and  half-yearl;-  Ihereal'-r. 

INCOME  ACCOUNT 
Years  Ended  Decembei  31 

19  3  1  19  3  3.  r>3.’ 

rev  .  $492,964  $I99.34'»  $4lh.0(.' 
xp..  etc.  1  2  7,5  3  3  13  2.516  1  46. 1 5  I 

r.  .  .  .  95,000  85.009  85,99(( 

me.  ..  $^80^451  $  1  82,83  3  $184,916 
r.hves.  147.043  1  49.155  151,37  7 

■am..  .  $  33,408  $  33.678  $  3  3,54  1 

.  ,  .  .  3  3,248  3  5,2  48  3  4. >46 


Ma-rilKS  rle 
n  I'inijs  and 


STO<  K  M  ARKET  RE*  ORD 


depression  forUii.^  holding  com- |  i>n  idfnd  RH okii  i  192i 

nany  controlling  [rublic  utilities  in,  oid  p-ei.  5  ,  raid  it-25, :  paid  u-jc,,  ucdT,  i;32 
spam  in  the  fir.st  nine  months  of  19.34 

1 net  earninas  have  shown  an  and  junr,  1028;  March  and  Junu.  1:12*^.  ana 
increase  of  G. 11',  over  net  canrinff?  ' 

w  •  J  ^  i  rv.»  J  f  AihO  A  common  C  <•  in  U’2.,  1  in  2' ^ 

in  the  sSauie  period  of  l9o4.  In  1934.  inl?29and  l',  in  l?i30.  ir^28 

net  receipts  shelved  an  increase  of  no  par  valup  enmmor  umt*  a  J^harn  ■  1^2'^ 

2.(u;',v  o\er  uc;::  but  net  revenue.  , 

after  bond  intfie.st.  sho-wed  a  gain  "  «.oi.s-r  ..i, 

f>f  12.697.  The  re.6ult  has  been  that  "  'c'uninimi  i  Isst 

ibc  company  paid  a  dividend  to  com-  '  Calendar  5' ear  itiKd  i.r.x  ;  is35* 

mon  shareholder.6  in  1934  and  again 

m  193,5.  1914,  _  , 

Sub.sidiane.s  are  engaged  in  the  ,  .  :2  . 


mon  shareholder.6  in  1934  and  again  jjjj  4i  v. 

m  1935.  1914,  _  :r,  ,  T.5'' 

Sub.sidiane.s  are  engaged  in  the  ,  .  j-  »  7  , 

manufacture  and  sale  of  gas  and  in  p,i7  jj,, 

ihf  production  and  distribution  of  19:8  u,  j  x  | 

hvdro-electrh  power  and  the  opera-  }nin  'i5,‘  .J  ‘ 

lion  of  electric  tramways,  f’rinci-  i'.2i  '  s' 

|(al  operations  centre  around  the  ]]'"  u  ,  :i  ^ 

I'ity  of  Barcelona  although  the  com  li-},  24 

pany  is  developing  business  in  num-  i.25  .  2i''.  is'J 

crous  indu.stnal  centres  of  le.-ser  •  2? 

importance.  The  company  has  been  i!,28  7m  ’  .7  ■ 

an  important  factor  in  modernizing  65  sn 

industrial  eondirions  in  Spain  and  1931  2, 

for  many  years  has  shfUA  U  an  annual  '  is.^i  Tn  ^ 

increase  in  ihe  number  of  customers  •  d  j'l 

-erves  In  1934  ihe  loial  connected  |  rr.s.k  ...! .  ;i  ‘ 

loan  was  419.663  K.  W.  and  the  total  |  ~'ToO  1 

number  of  customers  for  electric!  _ '  _ _ _ 

light  and  power  was  422, S3h.  While  ... 

earnings  of  subsidiaries  have  been  Umt,  Fuel  Investment 


Mexico  Tramways 


.Mc.xic)  Tramway.s  (0.  controls 
trie  electric  iramway  system  of  .Mexi¬ 


co’  Kity  and  is  associaied  with  Thelu.-it  1 


1  aging  director:  R.  (,'.  Riown,  vic»- 
EiyS  prc-Klr-nf;  If.  .Malcolm  Hiitdjui  d.  \  c  e- 
Iii  (  .-id<.nl  ;  Vi.sconitc  Ca.ston  lie  Ht  c- 
t(*(iil,  I-:.  R.  \Vo(,d,  W".  (:r(u'.  K,('.. 
controls  U’ I"  I  .Siicciacl.  the  Rt  .  Hon.  Sir 
of  Mevi-  White.  K.('..\l.(;  ;  f)  N. 

II'  incnian.  Kianci.sco  de  .\  ('amlm  v 


Secretaiy.  R.  H.  .Men  . 


.Mexican  Light  (t  Power  <’o.  which 


r>a\vc.6.  .Marcel  Rongr 


Eia.rnings  of  Mexican  Light 


t'<2>i  19  ‘  29  ‘  has  a  long  term  franchise  to  supply  •''' ' 

2" A  .A,,  elbciric  light  and  power  to  Mexico  ‘  ,  _ _ _ 

1929  65  50  ‘  hj  and  Federal  District.  Because  IVyf  •  I  jp  D  r* 

1739  30  21  of  unsettled  conditions  In  the  area  IVleXlcan  Li.  OC  r .  Lo. 

Iss-l  !  served  neither  company  has  been  - 

iNi3  r.  ‘  I')  ,  able  to  operate  profitably  for  many  Eji.rnings  of  Mexican  Light  <fc  ' 

•  li  ‘  '  .  I  year.-  and  bondholders  have  had  to  Power  Co.  have  declined  materially  i 

— .  ■  agree  to  a  scheme  of  arrangement,  during  1935  in  terms  of  t'anadian, 

•ToOct.  1  I  The  tramway  company  reduced  funds.  F'or  the  first  eight  nionih:- 1 

- -  -  j,.^  operating  hiss  in  1934  to  $257,217.  of  the  year  net  earnings  totalled  $1.- 

fnit  Fiif»1  Inv#»«fFri<»nf  hivestments  was  $595. •  454.179.  a  decrease  of  nearly  2I'(, 

1111.  1  UCl  invcolITlcni  which  permitted  payment  (vf  from  net  earnings  in  the  same  period  ! 

-  -  bond  interest  and  some  provision  for  of  1931.  This  follow.s  on  tiie  shttrit 

United  F'uel  Investments.  Ltd,,  15  a  depreciation  to  leave  a  net  loss  of  decline  of  19-34  when  net  earnings  ; 


good  the  parent  companv  has  had'  -  P'-'iniuea  im.vmmu,  ni  rrom  net  earnings  in  me  same  pcrtori 

•some  diffieultv  with  adverse  ex-  -  '  interest  and  some  provision  for  of  1931.  This  follow.s  on  tiie  sharp 

('ban"e  rates  ibis  has  held  up  the  I  L'nitcd  F'uel  Investments.  Ltd,,  is  a  depreciation  to  leave  a  net  loss  of  decline  of  19-34  when  net  earnings 

transfer  of  funds  and  has  resulted  company  which,  through  $23l.8fin  for  the  year.  While  oper-  went  down  to  $2,411,210  as  comttar- 

in  postponement  (if  dividend  pay- !  ^"*’'''‘^'“''ies.  is  engaged  in  the  man-  aUng  re.sults  showed  improvement,  ed  with  $3,226,495  in  1933.  Oper.ai- 

from  Februarv  1931  until  '  uftictiire  of  coke  and  by-products  gains  were  tiK're  than  offset  by  ex-  ing  expense  has  increased  due  to 

Iunp''l931  .  'and  the  manufactiire  and  distribii-  change  rates.  higher  income  taxes,  higher  Ijb'c- 


rAPITAMZATION 

Auth',rizp(l 

Sbafv- 

rtidinarv — n  n.v  2, .509.(199 

Funded  Debt. 

(  9n«pl  pror  lien 

6!.^'s  .  £5,000,000 

.5H%  1st  mno  £4.499.800 

45-y('  6’s  pts  100,000,000 


ticn  Of  gas  in  Hamilton,  Ont.  United 
Fuel  is  controlled  by  Union  irasi'o. 


<  \riT\l,IZATION. 

Authorized 


but  there  is  a  direct  tmblic,  interest  ^'"^'  ,1  1  $2':..531  '.’iiO 

in  Ihe  coniitany  which  ha:s  .$9.tinii,-  '  '  '  Vui'mied  TJebt. 

fMin  nf  h  per  cent,  preferred  stock  ('kji siand- 

oiitstanding.  Larnings  of  United  ^  '  Jtliorlzed  ing. 

Fuel  are  derived  from  two  chief  -.-(jne  ^ rote  '  "£3!i50,ooo  £i  161,500 


2, .500.000  1.798,854  in  the  coniitany  which  ha:s  .$9,titiii,- 

unded  Debt.  I  t8l0  nf  4i  per  cent,  preferred  stock 

£.5,000.000  £8.000.000  D<yn.ngs  ..f  Unhed 

£4.499.800  £1,677,300 ,  r  tie]  are  derived  from  two  chief 

pu  100.000,000  pts.62,795.500  I  subsidiaries,  Hamilton  By-Pr((duct 
EARNING  RECORD  M  oke  Ovens,  Ltd,,  which  manufac- 
JALANCE  SHEET  tures  cc-.ke  and  gas  and  resultant 


« »ross  r^v 

KxpenfM^s  .  .  ,  .  , 

swpius  ’“•910:2^1  D.v-Product  Coke  Ovens, 

ro>n.  stock  30.555.900  39,56.5,900  39.665,649  Ltd..  IS  presently  refunding  its  7  per 


3  TEARS'  EARNING  RECORD  •  oke  Ovens,  Ltd,,  which  manufac- 

4(ND  BALANCE  SHEET  tures  cc'.ke  and  gas  and  re.su  |  tan  I 

«v  $5,nVo..560  $1,527,711  $-2,94:3!3l9  by-prodncts.  and  U■nIl.C(l  lias  &■  Fuel 

(s  ..  192,340  144.545  183,603  Co..  which  distributes  xgas. 

Hamflton  By-Product  Uoke  Ovens, 


o'T"  n'-n-oinn  in» 

5»t»K  Is  jon  onn  1  a  i 

HKroRn 

)  '"r  J3ai<l  t'r  »n  f, 

1  tui'i  (,  I  u  I  |»  7  r«  ,,,  I  ^4 1  I 

and  1  -L  \*tnf  smuo 

ST<M  K  ^MUKirr  iti:i  oiu) 


costs  and  an  .Absenteeism  rax  af-  : 
feeling  foreign  capital.  While  bnsi- 
ne.ss  in  Mexico  js  reporiod  to  be  good 
there  has  been  no  development  that  | 
wotild  indicate  thal  Ihcce  is  any  re-  ^ 
lief  in  sight  for  the  tr>  ing  operating  ' 
conditions  the  raanageident' has  had  | 

to  fnrp.  1 

4  Arri  M  l/.  \  1  ln\  I 

\  n  I  I  •- ® i;  'J  'J  ! 

f'l-rj  j-iiMiMH  -li  i.:,,:a;.o  n.7  , 

.\'(  i»  ♦  I  vfi  I 


Fund  dftbt  34.890,023  34348,413  general  mortgages  and  part  of  . 

*"’357.982  8,676, *605  2321387  j  6  Vi  per  cent,  general  mortgage  ;;  _  ;;  ;  ^  ^ 

N.W.  Tap  .  5.662,043  5,838,095  2397.800  |  bonds  bv  the  isstie  of  .$2,000,0rxt  1827  .  ::<||  17  1 

Property..  75.137,, 525  117,099.230  116,166,546  |  of  51^  cent,  first  mortgage  l't28  .  .55  ' 

2.775.980  1,068.715  889.264  j  boiids.  Through  this  operation  in-  .  -2, 

Tot.  asfpti  86,577,500  127,681,635  121,275,198  1  terest  charges  are  being  r(>dured  by  U(:!i  ‘I  'I  !'  '|’:73^  , 

'dt  Deficit.  ^  (  .$42..9ii(t  and  sinking  fund  charges  by  193- .  n 

OFFK'EBS  AND  OIRtJ'TOBS  |  some  $60,090  annually.  j,*!;”  . 

H  M.  Hubbard,  chairman.  Henri  Spcciarl,  |  United  Gas  Ar  E’tiel  Uo  liandc.S  .,1..,.,.  . . . 

president;  R.  C.  Brown,  Miller  I.Mh,  vice- 1  ..  Hiutrihiition  of  tras  in  Hatniltrin  *  **  b.MN  AND  DIKT.i  loii- 

pr»!denU;  MarqtMa  d«  Adella.  Domingo  Sart, )  Die  aistriDutlon  of  MS  in  Hdinillon  Miller  I.,a.«h.  Kc.  .  hairniaii  1;  t 

E.  R  Wood,  r  D.  Magee.  Sir  Thomas  White.'  and  ad.lacent  municipalities,  Redlic-  G.  (•■.nuay,  (■  i;.,  piexi.iml  .■nn'l  ninn 


■  -  Urd'l  J  ;  xt  .  (  due 

■2  ..$  1  2(11(11, '((('•(  .»  i  9.  I  69.i(9(( 

,  Jnd  Mta.  Rond.- 

,i,ic  U((.8  $1  I, (.('((. ((((•(  J  1  .'.t.-v  797 
‘  6'(  Im.  Deb.-.  •>  I  1 .  (>((((."((((  -  .1  85((..  ..  j 
OKI'll  Unt.  AND  DIRUl  lOll'-  j 
*  i;  1;,  c  (•..iiua,'.  .\1'  vi("  ('((.■.  1(('-| 

.0.  (.(  ;  iVlIlcc  l.a-di,  .  I  ,('1  loan;  II  ' 

Hubliaid.  (  ic('-|)C<  .-id(  til  ,  V  I'  li  t  j 
t:  U  1:  Wood.  Hon  'oir  '1'.  'Vliile.  ‘ i:  j 
n-  Ci.iiwav,  inaiiaging  (inft'i.  W 


PROMOTING  ELECTRIC  AND  GAS 
SERVICE  IN  BRITISH  COLUMBIA 

The  Bntish  Columbia  Electric  Railway  Company  (B.  C.  Power  CoiTtora- 
tion)  is  constantly  endeavorins:  to  extend  its  usefulness  to  its  customers 
by  such  sendees  as  these : 

HOAPE  SERTirE  BF.FAin'MEX T 

1.  We  maintain  a  Home  Service  Department  which  offers  free  service, 
and  classes  on  electric  ami  gas  cooking,  lighting,  etc. 

HF.TTKK  LIGHT,  IlETTi:!}  SIGHT 

2.  We  constantly  itromote  higher  standards  of  lighting  through 
advertising,  demonstrations,  etc. 

HBHi:  LIGHTiyG  SIKVLVS 

3.  A  staff  of  experts  actively  promotes  free  surveys  of  home  lighting  with 
the  view  of  raising  ligltiing  standards. 

STOKi;  LIGHTING  SI  RVLVS 

'I.  Free  advice  and  checks  of  store  lighting  are  also  offered  similar  to 
the  home  lighting  surveys. 

APPi  lA-vri:  piionoTFO 

■5.  Our  retail  stores  promote  Ihe  use  of  electrir.il  and  gas  appliances  in 
(  o-operation  with  other  retail  merchants. 

IMH  STRIAL  BrUEAl 

6.  Me  maintain  a  bnre.-iii  for  the  inirpnse  of  attracting  indu.stries  to  our 
icrrilory. 

Ml  mm; 

7  Our  staff  offers  free  consulting  service  to  mines  located  in  our 
•  territory. 

POBI  R  I  ONSTLTIM;  SERVirU 

S.  Power  users  (.in  (ildain  free  advici'  on  equipment  and  service. 

I  \RM  SLRVH  r, 

!'  Giir  agricnliiiral  (lep.irtnieni  activelx  promotes  better  methods  of 
farming  in  tiie  rural  'li'fricl.r  Wc  liroadcasi  througbotii  tlie  winter 
leelures  on  iu(((|eni  f.iritiitig  nteibods  liy  leading  ;iiitliiiritipa  in  the 
province, 

III  V  itm;  sr.RVH'i: 

19.  Onr  ■zn.'-  deti.n  ttneni  I'fter-  free  .-nivii  ('  and  data  on  the  lio  iniig  nf 
It'illK  r;  and  Inidiiings. 

II  I/on  Inc  III  Itrirl,  /,,  In, III.'  ni  *hr  Iryyiinru  '■rrvril  hij  Krt.tis/i 
''nlum.hui  Elr.rtylc  ITnihiini  f)y, „  ^  (P  t"  Pou  py  Uor/jou,  Uo’i  1 

t/ov  nyr  rnyrholhi  nn  rh  il  tu  tnnl.i-  ii'-r  nf  inui  or  fiJI  nf  fhriyr. 
scin  :rrr-. 

RRITISH  COLUMBIA  ELECTRIC  RAILWAY  CO.  LTD. 
BRITISH  COLUMBIA  POWER  CORPORATION 

W  <:  iMUPvl’.lN.  I'yrr.Hmt.  V.ancoiivet .  LC. 


Montreal  L.  H.  &  P.  Cons. 

Series  “C’'  Bonds  Redeemed  in  September  and  Refunding 
Operations  Indicated  When  Conditions 
Arc  Propitious 
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^  ! Ottawa  Heat  &  Power 

Dchown  I  .  wcr  (■,„■, unis-  n.-l,..  |  «.  CC  V  #  CJt  AA\.^CA.a.  *  VT  TV 

h'-,  I  si.  M.  S.-I  M'S 


POWER  OUTPUT  UP— GAS  OUTPUT  DOWN 

■>  ;ii  Sf-piembcr  Ksi  hi.st,  llie  5  per  i  at,  llie  Hack  River  near  .Mnuti  eal. 


I  il.  l)as  a  francliise  nj)  lo  irT.o  Inn  in 
.iddition  llic  company  supplies  power 
j  'o  flic  Sask'itcliew  m  l  i  wci-  ( 'timiriis- 
:  .  ion.  Crmtrol  of  ilic  co.uaanv  i.< 
i  lield  by  lo.V'i  Soul Iic.'-n  ’■lili*';>s  < 'o. 
iCiuipui  in  ib  K  wa.s  I'L’ K.w.ii . 
an  improvement  omu-  Mie  i.iw  o( 

wn.ilfl.ofo  li.w.b.  :i;i  l  so]:n''Abal  In - 
low  i.be  lli:;d  pcub  of  j:i  n>;  "•;  > 
k.w.li 


able  ist  April,  July.  October  and  De¬ 
cember. 


oi  ■|•I<  I  :ns  \  M»  iM  s!  I i 

.'I.  |:.  I'  ||.  I.  pn  :  , 

ni.-iloi.  \  i.  .  -pr.  .-.i.lcio  :  1 1.  r- 
■■I"  ''.-iu-uit:  II.  i;.  la  h'  i, 
r  :  I  >.  I  ,\l.  l..  ...I.  i  I,  \\  .  I 


I  \  Il  .-  of  Oil;!  w  1  1  .'rbl . 
I'ott  cr  I  o..  ac'  oi'd inc  |o 
.■■,\c  .-bow  II  an  im  ri  asc  of 
111.  for  ilii-  first  'I  inoiubs 


I  (n•^■|(■|'.ns  \M(  niiiin Tons 

lion.  .Mtearn.  president;  1*'.  K. 

|■.l  o^s..ll.  Vi.  (  -president F  \v.  Fee,  I>urinKtheycar  1934  0ttawaTrac- 
ir'in'.'.nson.  1 'isnii in'.  \V!""''"iuN  ‘ion  Co.,  lAd..  paid,  and  earnetd 
lield,  If  F.  IP  nderson.  Thomas  Work-  fully,  dividends  of  $2  a  share  on  its 
'I'.  *F  Aio  arn.  liedmond  Quain.  oiif sl.andins:  enmnion  stock.  Di^^- 
iVa'miKe'i"'  ”  "  '*  Mnnro,  Kon-  fjpnfjs,  which  were  paid  wdthout  in¬ 

terruption  over  a  period  of  14  year.s 
<MiM  r.ti.i7..4Tiox.  from  1914  to  1927.  .  were  omitted 


Ottawa  Traction  Co. 


series  IJ  Imnds 


iiiii'ink  the  IT  .\car  period  from 


l.islit.  Ileal  and  Power  Consolidat- M919  to  1934  .Montreal  l.iglit,  Heal  ( 
cd,  of  which  tliere  were  outstanding  1  Power  Consolidated  lias  sliov.n  an  ; 
.SI  1..5.'i4,.uOb  al,  tlic  end  of  1934.  were  !  incrctise  in  gross  revenues  from  i 
.ailed  for  redemption  tit  10.5  tind  ac-  i  $10,939,218  to  $24,273,720;  net  reve- j 
erned  interest.  No  reftinding  of  this  ’  nues  have  grown  from  $4,037,853  to 


Gatineau  Power  Company 

I'or  llie  year  ended  Decenilmr  :;isi.  |  iiuwer  eon.suminy  ccniic.-  of  On,. 
19.'ii  C.ilineau  I’owcr  Co.,  second  lur-  ami  (.piel.ee. 

gest  producer  of  liydro-eloolric  f-ner-  In  addition  lo  ibcso  properii  ■> 


'.no  onistariding. 


at  Decemher  I  a  minor  exttmi  from  increases  in 


:;isi.  I9:!(.  when  tiond  inarkei  condi- 
(ioti.s  are  favoralde. 

indications  tire  ihal  earnings  . 
MontrettI  I’owci'  for  the  >ear  1935 


sliow  a  fnriber  moderate  de-  i  inj 


.TO .95  a  share 
months  of  lb' 


.  _ _  ...  .  ,  ,,  •  1  "  “  ff’.  0-0  ,  I  west  producer  of  liydro-eloolric  emu-  In  addition  lo  ibcso  properii  ■>  Mi< 

erned  mtere.si.  No  refunding  of  tins  nues  lave  grown  from  $4,b.>,  .8a..  to  j,,  ,H.,„„.ted  interest  on  i,s  m-omminv  own.s  ibc  Grand  Call.s 

’''’Vrr‘“"V  r  m  bv.i,-o-el,.,lri.'  devciopm.mi  in  ih, 

but  anthon/aimn  by  sliarehnlder.sal  ,  dividends  from  $.:.bb...l82  lo  $8.9, 0.- I  depreciai ion,  ■  Pr  v  iucc  of  Now  GrumswicU.  Tbis 

a  spcial  meeimg  held  in  February,  939  before  deprcciatmn  , 

■  d  Uiis  jear  f,t  a  now  bond  issue  of  |  write-off  of  8.a(i,0b0.  In  191!  ;  charges  ..n  ils  oul.stand- '  .  liurse  pow.  r  and  i.^  the  !.,•■- 

.V  .d.iiUO.iMiO  indicates  the  refunding  ,  a  total  ol  $2.ai;2.29l  was  pnid  li^j- debentures  were  earned  2.U  tiim's.  ,  ;;e.u  liv.lro-ei,  ei  ric  in  Hie  .Mari-iim 

of  Hus  issue,  as  well  as  the  .scries  A  lo  stoekholdors  in  dividends  i  x,.,  ..pveiiuo  f-jr  Ihe  vear  shouo.i  a  proMnec 

bonds,  ol  whieh  there  were  .827.935,- I  ou  the  company's  stock.  To  !  decline  a.s  compared  w  ilii  I Tb,.  b>  d r..-cle.  i ri,-  pl.ints  of  ilie 

a  minor  ext.mi  from  increases  in  ,$7.ni,9(;!i  as  compared  wiili  ^7.-  comi.'rn.'  ar'“  .■-u  dcsiem.l  Hiat  iiie 
capital  slock  nutstanding,  hul  tdiicf- ^  .755;  n7 1.  For  Hi.‘  first  .niartcr  of  H11-.  iiggi  .  gaic  <  apacil>  of  iMlb.olo  liurse 
ly  as  a  rosiill  of  iirogres.sive  m- '  vorar  nei  rev.'nuc  availiiltlc  for  I’iM'd  p.iw  i-r  lu.iy  be  im  reased  lo  Sn!'.;i1ii 
creases  in  Hie  rate  of  dividend,  toial  ,  cliarg.'s  sliowcd  a  mod. Mill.'  impr.wc-  b.irs.'  pnw.M'  wh.  ;ie\er  .•..ndiHon.s 
dishnrseinents  during  1934  am.iiin(- ;  meni  ..ver  (he  figures  l.n  lb.-  .  iirr.'s-  in  the  piiw.T  mark.-l  .iiislif..  m.'relv 
ing  to  S‘1.733.77  I ,  an  inerea.se  of  .tver  ,  jiotiding  quarter  ..f  hist  i.  ar  .11  •'H.-  l,^  ini  l.Hliiig  ad.iilional  eqiiiiim.  nt  at 
KiOf,r  .iuruig  the  I7  year  period  l  858.027  as  agtiiii.si  .$1,805,113  relati\.d\  .small  .  \pense. 

liJilancc  sheet  surplus  wbiehi  Gatin. -an  P.iwer  1  Vi.  has  ..oi-  \siil.>  ir.oii  ihc  Gnlari,.  Hydro 
amounted  in  1919  lo  $2,(108.201.  had.  !  1  ra.  ls  wilh  llio  Gnuirio  Hy.iro  Flee-  i  (.|it rti.  i s.  wliicli  repres.  ni  ilio  larg- 
b>  Hie  end  tlie  'ear,  gr.iwn  loilri.-  <  .immi.ssi.m,  the  fiiiiin-  for  rru  market  for  ihc  .'omiiany's  1,111- 
$2ti.52:!.9'!3;  this  de.spiic  siibstanlial  I  whi.di  Is  in  d.nihi  as  a  resuli  of  Hie  pui,  Gaim.-aii  has  .'ontracis  of  more 


sliglii  ileeline  its  .  .imptired  w  ilii  |U33 
I  ill  $7,111,909  as  .-.mipared  w  iili  >17.- 


capilal  Slock  niitstanding.  hul  chief- '  .75, s.07  |.  I'nr  tb.‘  first  , niartcr  .o'  H: 
ly  as  a  ro.sull  of  )irogres,sive  in-  '  year  nei  rev.'nuc  availiiltb'  f.ir  fix 
crea.ses  in  the  rate  of  dividend,  total  .charges  sliow, .1  a  m.id.-raie  impr.w 
dishnrsements  during  1934  amount- i  meni  ,, ver  (he  figures  lor  lb.-  .  .irr.' 
ing  to  $‘;.73::.77l,  an  inerease  of  over  ,  ),o,iding  quarter  ..f  last  x.-ar  .11 


net  earnings  were  I  laOc,  .itir'iig  the  17  year  period 


858.027  as  agtiiiisi  $1,805,113 
e.itiiviileni  to  $1.78  a  slitire  .m  the  |  litilancc  sheet  surplus  which  i  Galineiiii  P.iwer  1  Vi.  inis 
oiitslandiTig  capital  slo.'k  its  compar-  amounted  in  1919  to  $2,(:08.2O|.  had.  !  1  ra.  ls  w  ith  (lie  Gnuii  io  Hy.iro 
.'ti  with  $1.80  it  sbiiro  in  1933  tin.l  j  b>  llie  end  Hie  .'ear,  gr.iwn  loiiri.-  <  ..mmi.ssion,  the  fiiinr. 


n  1932.  For  the  first  9  $2tl.52:’,.9'!3;  this  de.spiie  siibstanlial  I  wlii.di  Is  in  d.fiihi  as  a  result  of  ih*: 


.iiiTciit  jear  eleetri-  !  ettpital  exrienditui es  during  the  po-|\.iiding 


tislaii.iii  .>r 


.'OI  .  or  les.s  .siili^ianii 


citv  output  of  H>c  company  "show  e. I  '  riod  for  llte  purpose  f»f  extending  government,  liidcr  one  e.iiuraei  Hie  (atia.lian  Int.'rniitional  Paper  ' 

a  slight  improvement  over  the  .same  |  Hie  eompany'.s  field  of  operations  eompiiny  is  rmw  siipplx  ing  Hot  H>  -  ih.'  i  it>  of  Ottawii.  the  F.  1!.  Fdd,\ 

period  .if  1934  being  up  1., 55  per  cent,  tlirough  the  acquisition  of  surround-  dm  with  a  total  .of  260.000  h.|)..  iliis  r,>..  Ft.!.,  Fraser  Companies.  .  anadt 

ri  735.337.100  k.w.h.  as  compared  jug  municipal  plants  and  flte  im-  contract  running  lor  a  peri.id  ..f  30  ceineni  t  o..  Ottawa  Flcciri.’  <  0, 


w  ith  72 1.08*1. 065  k.w.h.  Gas  output  on  provement  of  its  distributing  facili-  yt'ors  from  O.'toher,  1928. 


il'c  .olier  liand,  was  l.iwer  by 


per  .'em.  at  3.877.21 1 .000  e.f.  as  com-  department.' 
p:  re.l  with  4.070,842.000  c.f.  ,  has  been  u.sed  by  the  directors  in  ■  Hikei.  in  annual  ineremcnis  of  lO.OOO  , 

M.'nireal  t'ower.  Ihrotigh  its  sub-  establi.shing  and  building  up  tlif  | '••)*  •<>'■  **  peri.id  .if  10  years  from  (-np,  par 
riantial  lioldings  of  bonds  and  stock  !  .niislanding  inve.stnunt  aieoiint  of  •October.  1929,  t.*  October.  1937.  The  Pref.  lOO  par 

Ilf  Ilea iiliarnois  Power  Corp.,  is  ;  the  company  wliich  has  been  a  •  O.  (oiier.  1935.  bio.  k  under  ibis  cop-  1 

l,('eril>  inieresl.il  in  Hie  Onlario  Hv-  gr.iwing  and  imporiant  source  ofltra.u  llj.lro  ba.«  refnstd  to  accejit  -r-^  moi-i 


ties  liotli  in  its  eleei.ricily  and  gas  Melivery  of  an  additi.jnal  100. 000  h.p.. 


huge  surplus  |  with  a  minimum  of  fiO.OOO  h.p..  to  tie 


connection  with  its  additional  revenue  in  recent  vears. 


•oniract.s  with  Qnehcc  power  com-  Investments  of  the  eompany.  which  '  I" f'deee.'sor 


•or.traci.  aciuircd  from  a 


■liiiiiz.  I  Hir  .•iirrciil  vear.  I’iii.-.jii'i'l,;  a  re.  I  , , 

—  -  *  .  h.  r.'tiir.’,  Hial  sninc  fiirlb.'r  im- I  era  I  mam 

^  ;  jii  u\ (uiicn:  III  ca  rii.ings  of  Hu'  .■oni- I 

OITlT5«m'*7  I  "'■*  '’•'  .'liown.  I'.ir  Hie  year! 

^  •/  I  ir3l  Hi.'  .•.iiiipaii\  reported  n.'I  ('ai'n- |  Piii  sim  l. 

;  111 afler  all  charges  ami  preferr.  d  ' 
immg  cenlre.-  ol  On. .11  a.,  ,  ,  .  y  nniimui  .. 

•  ii\i. lends  Kiuivaieiii  lo  .s.i.Iu  a  share  | 

11  III  Ibeso  pr.i|ii  rl  1  ■>  Hi.  1  011  lb.'  iiulslaiiding  .iimmoii  sliiili, 
wii.s  Hi.'  Grand  l■■all.'' .  Oliawa  I.iglil,  Heat  ami  I’ow.'r 

ic  develiipm.'ni  in  Hi*  ;  i  iiiniianj  was  inci.rporali'd  in  l:iii.:.  '  •■a"  I'lu,' 
New  l.run.sw  ick.  I 'it- Cui.l  a.'.inired  Hic  enlii'e  .•apital 
i„  installed  <;a...i.u>  . Ill, 

■  p.iwei  ami  I.-  till  1. 1  -  .|„(J  ,1,,.  p;,  Coniiiaiiv. 

'i.ciric  in  Hie  .Mar, •mu  ^  w  b i,:|.  , n- ,  .  . 

„-el...-tric  plants  nf  n,,,  •I'^'nbMt.'s  ,.|ee,ri,-  energy  in  ,!,e  ••  • 

e  .Ml  d.'sign.d  Hia,  MU'  sirving  2.Mi.m|,,.,;  ..  . 

I,..  ,  .■-11x1.,  I,..,.,..,  .'Usl.iri.'rs  mclniling'  Hi.'  g.wcrn-  I'cs  ..  . 

'br',t;ereas,'d'  lo'sn:..3,ti  I';';'" ,  '  p‘ 'T  ‘"'V'"'  l'c!.i  ■  : 

■  wh.  ’uwer  .•ondiH.ins  'v-'ilwaxs.  has  only  ncghgitile 

r  mark.'l  iusliO.  m.-rcH  '■‘"'M'en,  „in  from  a  m, mi. ■, pally  ,.w  n-  is::-; 

a.Idili.mai  eqmpmeiit  at  *'''  -I'-M  ril.iif  ing  .staii.m.  which  ..wiis  y;-; 

,,..11  .  vnense  sencrating  siaH.m.  but  piir.  lia -,•.' 

,m  Hu!  Onlari,.  Hvdr.i  f  ';  1»>"<'>'  *>'  "bolesalc.  I-raCi-  ally  : 
hieli  represen,  ilm  larg-  ''''inircmeiiis  are  .1!, 

fur  llic  .•.imiian.Vs  i.iil-  I'lu'ils  al  riiandi.'r.'  , 

11  has  .'ontracis  .if  mure  ""  Hi.'  Ottawa  IHm  r,  Hic  inm- 

■  laniial  dimen.siuus  w  iHi  l’'>t'.'  .  onirolling  .iiUr  nf  ibc  jioucr  i).  pi,  ,  ia 

ii.'rnational  Paper  '  o.,  'Iffived  from  Hiis  .source.  The  idants  , 

Ottawa.  Hie  F.  1!.  Fddy  'ynsist  of  3  b.v,lro-,'l,',l ri,-  stall, ms 

aser  Companies,  .'anada  witli  ,an  aggregate  install. ‘li  .•aiia.  il* 

Ottawa  Fleeirii-  10,.  of  nearly  16,50.1  li.ti.  while  ilu'io  is  N't  Itu- 

an-J  N  il.  International  Paper.  a  6, .500  h.p  steam  pl;.ni  for  re-  ij:;:; 

i  .serve  energy  ami.  in  addition.  ihi>re 

*  \lli  41,17.  .  jj,  pontra.'t  for  a  minimum  of  2I.-  C^,l'rt’liis 

.iijt-'and-  ooo  h.p.  from  oilier  producers  .i-ain  nur 

.Xutliorizccl  iig'  ,  r 

ooo.oon  shs.  . . .  Lleciric  energy  is  .list  nl.ii:,'/|  tel  .1  i)--ii. 

.  $25,000,000  $2.5..i0.i.0i.i0  26,000  rilstomers.  T'e-  Oltev.a  Ca--! 

-un.ie.l  Debi.  'T.  operal.'s  171  miles  1 

serves  ever  17.ei  u  .  1 

lonil.-i.  its  pi, 'inf  lias  a  ii:iil>  Cly  n;  . . 

series  2,.')UII.0llll  cubi.  feel  ,  ., 


I  M.'iflvjiy  Mini  \\ 
r.'jl  niaiia^ror. 


0\it*.^tand-  January,  1928.  and  only  resumed  in 

.VTltllOrizrd  in>^.  Ar^ril  of  la«t  vonr 


..  .  ,  .<10. ooo. ooo  $1,500,000 

.  .  IO.IMIUJMmI  :{..’>00.000 

Delit. 

Oil  tstand- 
Antliorizfd  iiiR-. 

Hi  ('oi. 

.  $<^,000,000  $4,777,500 

>ro<;K  UKcoHii 


KlrJi  Low 

HM  :»H' 


April  of  last  year. 

1,500.000  The  company  controls  and  oper- 
;i.500,ooo  at.es  the  Ottaw'a  Electric  Railway 
Co.,  which  provides  the  .street  rail- 
iii.st.'in.i-  "‘T''’  koi'vice  for  the  city  of  Otawa. 

ing.  through  ownership  of  approximately 
^  J..  9!1  per  rent,  of  the  capital  stock. 

Outstand- 
Aiithorized.  inip. 

ininon  Com..  $100  par  .  $10,000,000  $5,607,600 


<  ))  ti  I’ A  II  I'll  \  |.;  iMiMti;  ni':r«>lll» 

F*;!  102.-1  io:;2 

$  $  ? 

•"  ''.C.XIIH  LM.iO.rii:  2.2X1,011 

ve  W  'a.x.  21ii,!e.ii;  l.uejj,;:;  1  ,t,iiii.ii;:i; 


ininon  Com..  $100  par  .  $10,000,000  $5,607,600 
Low 

XI  Funded  Debt. 

I.st  and  colIatx>ral  S.  F.  gold 

.'.'-'.s  series  A.  due  1!>55  .  .$.4,000,000 
like  i.s.s'ied .  2,486.000 

I'i  niviiiKtVD  iiFcoRn. 

lie  I'.aiil  at  rate  of  1%  per  annum  with 

XT  j  t.i.iims  (if  I  (T  each  .Tanunry  from  1014 
to  .tan,  ,'1.  102S.  inclusive.  R(*.s.jmcd 
•  at  llie  rale  nf  .sn  cents  quart('r1v  from 
Tceilll  'I'fil,  in.H. 

|0:;e  OFFICF.ICS  4  M»  IHflKCTOnS. 

? 

.2X1.011  Hen.  Tlios.  .\Iiearn.  prc.sidcnt;  F  D 
...iiii.l‘.'!6  niirpcc.  vice- pre.sidcMt :  H.  VV.  !4oppi  . 
Ki.'eOiiii  'Ihos.  Workman,  .1.  F.  .Snidlio.  .;  I’. 

.  Murphy,  .:  F.  Hcndcr.son.  .,*.  <1.  Whe- 
.MX.lOi’i  ban.  T.  F.  Ahcarn.  (Ittawa. 

257. 050  '■  I',  'onclling.  secretary-treasurer. 


20(1. 1  5(', 
07.5ii(i  ' 
210.000 


STOCK  MAIIKKT  RKCORD. 

High  I.aw' 


ef.  100  par  .  $25,000,000 

I'un.led  Debl. 

■  tst  .Mori,  gold 
•oiipcn  bond.'. 


pani.-s. 

Fleet  >  icil  v 


!  were  sliowii  at  $4,61:1.531 
of  Montreal  increased  steadilv  from 


I’di.'-r  iiiCiT.'ised  fi'om  5.611  to  264.-  ward.s  and  at  Hie  end  of  193li,  to- 
iUi8  during  Hu*  3**  year  period  from  i  failed  $29,443,209. 


I;i{  2  1(1  1932.  wbil.'  .gas  customers!  As  a  result  of  ,m  .adiiisimcnt  be-  prouiu’cr.s  .m  uu'  .'xortn  American  |  oi-'i-'ici;! 
'n(  i-oiiso(|  lo  197.170  from  25.347.  I  tween  the  items  for  liquid  invest-  f 'int iiioni.  Its  hydi'o-cloctric  gen-  ^  j, 

Oiitpiii  o:'  oleetrieiiy  during  that  !  nients  and  “investments  in  assoeiat-  oral  ing  plants  on  tlie  Giiiineaii  River  fi,.,,  .i.  r,.  v 

Hu  e  rose  from  12.980,260  k.w.h;  to  !  ed  and  .subsidiary  compiinies '  in  the  •'•o'  *’n  llie  Ottaw  a  River  and  otiior  pic.'ul.  iiis;  . 

1 ,2 19.:'.  1 2,7 1 0  k.w.li.  and  output  of  i  1931  balance  sheet,  a  substantial  trihntarms  Jia\e  tin  agrcgale  capii- 

•g;'S  fi'.im  848,593,000  cubic  feet  to  i  drop  was  .shown  in  the  former,  a!|9.519  liorso  power  install-  ,,pj.  '  j  j.  j; 

5.897.340(100  cubic  feet.  which  was  reported  at  only  .$11.-  in  oper;i1uin.  .  ‘  L-„vsoi  ii>4' 


1919,  j  <loIi\  ery  of  2o.oriii  ii.p.  wiiich  is  now  I  j, 
on-  ,  being  taken  h.*  Hio  Hydro.  | 

I  )Q.  Gatineau  I'owi'r  Couipany  is  one  I 
ef  the  largest  Iiydr.i-oloe, ric  powet  I 
I  hp-  prodiu'cr.s  on  Hu'  North  American  | 
vpst-  Gontinoni.  its  hydi-o-cloc1ric  gen- ! 
leiat-  eraling  plants  on  Hie  G:it,ineaii  River  U 


.•oiipcn  iionds. 
duo  I|..5.i.  .-i.i-ics 

A  .  .  .  .  $2.50.900.000  $..'’  ..  '•■ 

*;  .S  I-',  gnl.I  dc- 
ticn  I  arcs,  due 

1  ;i  1 1 . $  12,500.000  10  1  i : 

Scrie.s  H  .  T  '.no 


ricti'dicr  I  Ml. 


oi-'i-'ici;ii»  4M»  niRiu  ions. 

A,  K.  .  Ivans’ ('in.  president';  Hvig 


5.897.340  loifi  enhic  feet.  . . , . .  ..... 

Tn  addition  to  its  electricity  and  |  855,735.  At  the  end  of  1933  they  liad  P^or.l'oii  xd  the.se  i>owcr  sites  is  own- 
s  di-triliiiting  operations.  Mont- i  a,gain  increased  to  $19,325,845.  Total  ^ lialance  is  hcid  un- 

■  -  _  _  H/a**  l/-kT4  fr_t  ofiAA  fTr»4'f»$*nmf$r$T  Irv'itzok: 


j  eitj'  of  599.519  liorso  power  install¬ 
ed  and  in  operiition.  Tlte  Itirger 


A  K.  I  Ivans’ ('in.  president 
<4en  .T.  r.,  Willie.  I,  u  .M(e.i 
pi  c.'ldeiils ;  G.  li.'idnn  Gal.-, 
.sident  aiid  giiieval  nianag'V 
real;  Neil  ('.  Head.  Gen.  H.  .M 
cry.  ,t.  1!.  Ginks,  .secrci.-ivv 


cry.  ,t.  1!.  Ginks,  .secrci.-ivv 

CO.\SOI,II>4Ti;i»  I.M  OAli;  \(  <  1*1  X  I 

irini  r-  :; 


K'.ii  I’owci-  owns  a  snltstantial  stoi-k  i  assets  have  more  than  doubled  since 
iritcrcsi  ill  two  of  the  largest  power  1919,  having  increased  from  $76,- 


organizaiions  in  Hie  Dominion,  and 


to  $175,476,862.  Fixed  assets. 


from  wliu-h  the  (-ompany  obtains  the  '  a  siihstantial  proportion  nf  which  i.s 
liiilk  of  its  iiower  supplies  under  represented  by  investments  in  .as 
conir,-u'i.  Shawinigan  tVater  iind  •  soeiiiled  tind  subsidiary  companies, 
Gower  Go.  and  neaiiharnois  Rower  have  grown  during  the  s.sme  period 


■oi-)iorai  ion.  flie  company 
WHS  a  tirilf  intei-est  in  M* 


also  ,  from  $65.67n,12d 


.$152,295,569. 


der  long-term  government  leases,  Gros.s  rc-.-cnuc 
These  plants  arc  in  operation  lo  full  jimfitcTuIni'-V'' ^ 
installed  eapaeity  :ind  excejil  forjXjv.  and  gcri, 
24,400  horse  power  are  physii-ally  ip-  j  expanses 

trrconnected.  forming  a  unified  by-  Deprec . 

dro-olectric  geueraling  and  trans-  Taxc.- . 

mission  sy.stem.  Ail  hut  29,905  l^-p,  vi'vrniic  . 
horse  power  of  the  total  <-ap:ieit.v  of  |  Tnior*-.'!  ..  .. 

599.519  horse  p-over  is  in  plants 


.tii.oi;'!  XT.5.'.s.i 


a  tialf  intei-est  in  Montreal  Share  capital  lias  increased  tiy  less  ...oui,,  ’  ..i,.,..  .-.r  -uklN’ct  incoiiK’  .  .  .$2.i6':.,i;:i.  ?:.2 

t-  »-i,„r.,.-M,rlnt  r„..  ^  ,p„„  50  por  oont.  Ip  SM.TJI.HO.  iliO  ^ '.  on, ppI™.  1 17“ a'S;S";  -'I 

It  iH.so  i-ontrols.  fhroiigli  !  was  put  on  a  no  par  value  basis, 

(iv.  ncrstiip,  .Montreal  I.sland  i  h.as  been  eombined  with  caiiital  on  I*  ¥¥  1  TI  J.  * 

operating  a  power  plant  1  the  balance  sheet.  1^3.113.01210  llVCll*0  lLl0Cll*lG 

A  A  •  •  mm  mm  tmm.  ^  .mm.  m.  m  mm  ^ 


idiiiii  at  \  itle  Igisalte.  near  Mont-  w'hicli.  since  1926,  when  the  stock 
It  al.so  i-onirols.  fhroiigli  !  was  put  on  a  no  par  value  basis, 
(IV.  ncrslup,  .Montreal  I.sland  i  h.as  been  eombined  with  caiiital  on 
Go.,  operating  a  power  plant  1  the  balance  sheet. 


MONTREAL  L.,  H.  &  P.  CONS. 

1*5  VEAR.S  KARNINGS  RECORD 


id  'n.  nn 
-  TI.  la.’c 


i  I  .  I  '•  2  I  . 

*  I  .  I  't  2  ? 

*  I.  n'F 

*1.  1124 

*1,  I12T 
*1.  Il2ti 

>  1 .  112/. 
*1,  li'R. 
(1.  1921. 


CiTOti* 

X'i"l 

Revenues 

Revenue* 

Av^ilribl^ 

$10,939,273 

$  4.63  7.855 

$1,032,671 

$3,605,182 

12.748.409, 

4.882.956 

1.078.430 

3.804.306 

1  3.289  96  > 

5.41  1.03 

1. 188. 293 

4.222.742 

1  4.43  1.32  3 

6.485,474 

L:H,766 

3.268.688 

16.1  40.9b0 

7.412.904 

1  21  1.633 

6.201.749 

1  7.394.062 

7.670,190 

1.209.778 

6.460.4  >2 

18.348,806 

7.890,026 

f  .213.630 

6.676.3  76 

18.907.382 

8,693.688 

1, 611.121 

7.082. 367 

20.3  14,90? 

9.816.007 

2.'^22,9I3 

6.893,093 

2  ». 233.99  1 

'0.794.978 

2.928.3  16 

7.866.462 

22.286.284 

1  1,541,047 

2.803.408 

8.73  7.639 

23.484,080 

12,082,185 

?  1  38  60  1 

8.943.383 

23.410,776 

15.269,2  16 

3.302.293 

9.766.921 

24. 783.066 

1  2,774,46  5 

4.021.933 

8.732.3  30 

23.766.432 

1  l,'*49,844 

3.886,376 

8.063.268 

24.27  3.7  19 

10.894.000 

3.638.782 

7.233,218 

nivjd#»nfis 

Div-idends 

Dividends 

Annual 

f  .(irti^d 

Pnid 

P«id  P  C. 

Surpluf* 

3.63 

2.562.20  1 

41-2 

1  042.89  1 

1.9? 

5.220.750 

T 

383.767 

6 .  > ’t 

6.227.680 

*3 

993,033 

8.00 

5.556.467 

3 

1.912.221 

9 . 39 

5.985,808 

6 

2. m3. 441 

0  i;o 

4.524,904 

7 

1.763.308 

10.3.' 

i.i  10,190 

8 

1 .307.283 

( r 1 3  46 

5,155,041 

1.869.482 

3,3? 

5,915,425 

2  00 

2.637.671 

3  8> 

4.3  54,65  1 

2  10 

3,023.814 

4.  28 

4.890.471 

2 . 40 

3.327,1  68 

(dl2.|9  (di>.85  7,779 

2. 72tHt 

3.083.806 

2.  \7 

6,586,967 

1  .  30 

2.439.034 

1  9  > 

0.753,77  1 

1  30 

1.298.739 

1  80 

6,73  5.771 

1  3n 

1 .309.496 

161 

6.753.772 

1  30 

48  1 .446 

For  the  year  ended  Decemb.'r  '.list.  ]  and  l.iiOti.iinn  sliares  of  no  p.n  wil 

1934,  *  anailian  H> dro-Fleci rie  Gorti..ine  common  stock  arc'  all  owiu'd  In 
lAd.,  power  holding  organization  in  '  International  I l.vdrn  Klectric  S."ieiti 


when  pet  enrntpgs  were 


For  tin*  first 


7.255.218  pf  j9';4.  lieing  up  at  $596,221. 

f^duai  to  $4,77  a  share.  For  the  .sec-  I  ji'2i 
1042.811  ond  quarter,  however,  there  wa;-:  a  ;  J;,;,, 
585.767  I  slight  drop  in  earning.s  wliieli  were  ,  iii32 
,  !  down  al  $627,931.  equal  to  $5.it2  a  ! 


injr  $  1 -..'I’n*. 


I  AIMTAU/ATION 

•Xuthon?#*'!  « ini-tj4nd»i-4 
rom.  l.oon.ooo  qjw.  j  .ntvj.ooo  «h«. 

1 rrf>ft?rr#>rf  .TJ^T  ooo  ^  1  ‘J/jOiLOOn 

$100  par  Nvilij® 

2iid  ProfrrrFd  $2-^ '->ori  .ono.OOO 

$100  par  «.  aliir 

STOC  K  M  AKHH  KEl  OIM> 

H  L'ii  Lt^w 


late  on  the  tst  preferred,  from 
156. 961.  equal  to  $5.25  a  share. 

■Announcement  was  made  in  Ang¬ 
st  last  by  tlie  Onlario  Hydro  of  its 
itention  not  to  accept  delivery  .of  an 
iditional  block  of  power  due  from 
atincau  Power  Go.,  operating  suh- 
diary  of  C  anadian  Hydro  Fleet  rie, 

1  October  1st.  'I'he  ultimate  out-  j 


•To  Ort,  1st 

III\  IRKMI  Kl  <  IIKII 

Ipt.  Iritiill  finul  Mfi 


j  2n<l  Pref. —  I  paid  at  rate  nf  in 

liCtl.  U' r  Dor.  In  pGo'anfl 

Com.  SoOl.nim  >  Doo.  M»ai. 

$.'00,000  (5',  )  paid  1  'o'*.  I'.iU.’t  rthJ 

<  ONsOMI>.\TKn  \4  <  NT 


(iDlit  i  lor  one 
Slock  ^plll  I  tor  one. 

Irul*nles  8»  I  I  cents  «  shaie  on  n 

$1  JO  a  >hdre  on  old  ^tock  and  76  cenl^ 


new  stock  distribuleo  J  U 


BALANCE  SHEET  FOR  16  VEARS 

i 

C  urrent 

urrent 

Net  W  ork 

loin!  1 

'l  Cri  1 

Assets 

Linbilities 

t'apilal 

\--sel5  ' 

X-.ril  0. 

iu  ;o 

$8,938,920 

$2,696,867 

$6,242.05  5 

$/D. 3  74.277  ; 

1  >PF 

.  3  1. 

1920,  . 

.  9.874,681 

3.050.154 

6.824.477 

78,306.534  ; 

1  )oc. 

31. 

192  1. 

.  9.S46.596 

3.308.403 

6.238.193 

7  y4  1  H.588  ' 

Dec 

.  3  1. 

1922. . . . 

.  10.827.207 

2.81  1.89  5 

8.016.)  li 

80.83  3.327  I 

1  )ec 

,  3  1. 

2  3  .  . 

.  12.586.207 

3.01  1.492 

9.575.090 

8  3.3  1  i.I8l  ; 

Dec 

.  3  1. 

1924 .  . . . 

.  1  3,274.770 

3.939,61  3 

9.335.61  5 

86.354.143 

Dec. 

3  1. 

1023..  . . 

.  14.832.953 

4.1S5.864 

10.64  7.089 

88.9  1  4.49S  i 

•  )o< 

3  1 . 

1926. , .  . 

.  13.184.961 

4  399,062 

8.7.S5.899 

9I.818.SI0  ; 

i  )ec. 

3  1. 

10/7 

19.065.948 

4.34S.502 

1  4.7  1  7.440 

97.087.638 

I»r.  . 

3  I  , 

P»28 

.  24. 444. 2  74 

4.963.084 

19.480.590 

102.997,792  ! 

1 

X  i 

i'>:o 

7 6  88.S  9  >2 

4.885.500 

22.003.532 

106.5  /  5.6  70  i 

1  If»C 

3  1  . 

1950. . 

.  36.222.009 

i.745.3V> 

30.476.650 

1  3.?. 322. 5  72  ’ 

1  )rc . 

3  1  . 

I‘M  1 

.  il)i  2  3. 73  4.300 

d.id,:j.:..9| 

1  7.488,39  1 

1  57.00  5.424  ' 

1  . 

3  1 . 

I'M  2 

.  25.3  74.972 

8.388.3  16 

16,786.6  )1) 

1  72.70  1 .9’43 

1  )rt 

3  I 

193  3 

..  .  Jh.783.83.? 

<5.3  (6.568 

29.469.244 

1  74. 858, 7  52 

1  >r« 

>  I . 

1034  . 

.  23.181.29} 

6,507.240 

16.674.05  3 

1  75.476.862 

(.1  1  I'ri'pf  rtc’ 

<  (•»nil>in'*d 

TotrtI 

'I  -,ir. 

ln\'(fstrnenf  5 

HiuJ  r^kinl 

?‘?esf»y\  r.s 

.Surplus 

'  !’■  > 

1  30. 

19|0 

$•1,64  3,5  3  1 

$»-  >.670. 1  20 

$6.943. MM 

$2.1)08. 204 

Dec. 

>  1 . 

|9  2n 

.  4 . 6  4  2 . 0  3  J 

<-•3.7  PP4  1  ; 

7.5  3  7.2  ^7 

3,24  3.65  3 

!  )eF . 

3  1 . 

19  2  1 . 

.  4.2  78.8  39 

6 3  120.129 

8. 100.494 

P45>.fl‘M 

Dec. 

3  1. 

1 9  2  2 . 

.  4.9}  1.119 

<*2..?  29.1  3  1 

8.718,457 

4.(j96.070 

1  )ec-. 

3  1. 

1923 .  .  . 

.  6  7  10.629 

f'l  325. 89h 

9.356.777 

6.3  3  1.8  1  J 

1  >rF. 

3  1. 

1924 

.  6.7  10.629 

60.426.01  3 

10.292.4  46 

7.471.082 

1  H*f. 

3  1 . 

192  3 

.  ....  9.674./6  1 

d4,0>8.019 

1  1.016.  3  0  » 

9,008.36/ 

1  )f»«  , 

3  1. 

19/6 

.  9.082.464 

78.4  3  3.849 

♦  1,234.00$ 

vlO.877.849  ; 

1  >»c. 

3  1  , 

192  7 . 

.  PASO  1.639 

78.02  Pd9() 

♦15  3  4.00  3 

\  1  3.53  5.520  ■ 

Pit. 

<  1  . 

1928  .  . 

.  10,778. Iii 

/  8.5  5  3.i  IS 

*  2.090.00t) 

\|6.56l.i34  t 

i  •••».  . 

3  1 . 

19/0 

.  19  925.716 

/9. 680. 7  49 

^  2.500,000 

a  19.888.50?  ' 

1  )r« 

3  1 . 

19  30 

.  29  443.209 

96. 1  50.564 

♦2.500.000 

x22.974.307 

1  I**! 

>  1  . 

I'MI 

..  ...  «b«  1  l.8>5.73  >  il> 

1  1  M, 271.1  18 

♦  3,2oo.ono 

x25.J34.2ol 

1  >«>(  . 

3  1 . 

19  5  2  . 

.  20.72  1.411 

1  47.526.'»7  1 

"  3.900.000 

X.?6.M  3.020 

1  >t'c  . 

3  1 . 

19  3  3 

.  2?. 799. 04; 

1  18.072.919 

‘'3.900.00$) 

v28.042.5  Ui  , 

1  »'*r. 

3  I . 

19  3  1 

.  19. 3  23.84  $ 

1  >2.295.569 

♦3.900.000 

x28.323.962  j 

ilclioii  in  repudiaiins  Hydro  run-  ! 

trai't.s  willi  Queboc  power  companies  ■  oro,?  Rev 

is  a  matter  of  considoralile  eoncern  ' 

to  (  anadian  Ifydro  in  its  <-apaeily  of  '  tipn.  and  Ad. 

holding  company  for  Gatineau.  i-Fp 

Hv.Iro  Flecti  ic  (  orn  .  .  '’•■Iirvc- 


x.IJi.  I  Canadian  Hydro  F.locti  ie  (  orp..  , 

(II, 5  74, 277  ;  Ltd.,  which  controls  the  power  i'r-,i- ,  s,,  i; 
78.506,554 ;  parties  in  this  countr.v  of  Inlei  nii-  int.  <-ii;irt! 
80  8^5^1 Paper  and  Power  'ompany.  ,  Gf''do 
85,512,181  i  was  organized  late  in  1927  lo  acquire 


River  Company  iind  is  now  one  of  r5.-ilan'-c 
Hie  largest  power  prxuiiieers  in-, 

.Nortli  America.  Tlie  Conipaii.'  s  out-  '  ^^.,.,1 
siandin.g  $2.”i.i'ii9.iiiiii  of  *.  tier  (--'iii  i,n,..im«-ii!s 
noii-eumuIati\ ('.  2nd  preferi  t  d  slock  r„ial  surv.k 


i.iisr.  o.ssi'.Tfiii 

.S'S 
^  <  dO 


T.4S8.‘»-f.  1. ''0.020 

4.r»S0.HPt  l.02M.12t  4,074,’vSb 

:i.'.4,r  d  j.ooo  a:.o.i  is 


2.M7;LU0  2.i:i.!‘ii8  2.T28.0:h 
2.2dl.'.(id  2.2d  1.700  1, .'00.000 

47.081  'Jpl.'jos  I,22a,0.’»0 

R4I.AN(  i:  Mil  IT 

r-:n  ior.3 

$1  t4.0,Mi.110  $1  M.Vl  l.dOO 
2.  d.jiOl.H.'.  | 

4.0‘d.l'‘::  O.S.'58.2.Mi 


Union  Gas  Co.  of  Canada 


Go.  nf  f  :inud:i  is 


iiiiip.iny  (-an 


1  ,,,...,i,,,.iinii  then  redm-e  b.iiik  lo.in.-  wliich  stood 

maviI.T  concerned  in  Hie  pi  iidm  I  ioi.,_^ 

;.nd  disiritiiii  ion  of  n;itin'.i!  g.is  "  ,  Fnion  Cms  Co.  Iia.'  no  Jiinded  delit 


soul  li-w  t'slern  Dnlario  win-re  u  ,-,f  jm  ,i\vn  evc-epi  lionds  pledcei 
.si'i-M's  such  I'eiiii'e.x  as  ondon.  '  again.sl  il s  tiaiik  loans,  l•ll!lli<-  offer 
;<;*l-ni;i.  (he  Gi.rder  Citie'.  .'iml  oil'er  ing  of  these  tioiids  'o  permit  liqiii 
iniiiort.inl  (-(litres  of  popiilaHon  In  daiioii  of  li.-ink  loans  ■  in  be  expe(-1 
addition.  Hie  eompan.i  own.-  inncii-  ed  at  some  fniiive  dnic.  I-'or  de 

caliv  all  of  llie  i-omnion  slian's  of  t.nils  of  Hamiltcii  sni.s’dinries  sei 

i’niieii  Fuel  Investments.  I ,i d  .  ,  I'nited  Fuel  I nve.stiiii’ni.'.  l.td. 

whicli.  ttii-oiigli  imiiortani  wbo]1>  .|  i  4 rrr  4 i.i-/ \  1 1<* x 

ownt'd  siilisid  in  I  ns.  (qK'vaie  in  Hie 

cji>  of  H''mili"n  and  .'i.'  cast  ^  ^  Am lienzs-t  Is.susri 

as  OaivVille.  I  n  n  v.  ..  l.iinii.Oim  .Mi  Tnii.  l  s  l  sh« 

Fnion  Gas  •  o  ,  jiu-orp'ira.ied  in  | 

1911  expamb'd  imi.erialD  in  IT-’-"! 

when  it  aeqiiiri'd  city  Gas  '  o.  of  First  I'nii.  s.i  . 

[.(vndon  and  iis  Hamilton  interests.;  Gold  . . .  $7..,:'3,70’ 

This  expansion  wa.s  made  possilde  ni4iiii-;>ii  i(i:<  oitii. 

In-  heaw  bank  loans  and  witli  in¬ 
dustrial  '  aetiviu  at  a  I.TW  ebb  nei-  ,  J,’’ 

t-h^r  tlio  or  the*  Hamilton  ^  ceiiis  ^'xira.  iU)*!  unarterK 


1h*tii!s  plodcop 


Itk  lu'ir^ 
«rp,ir.i1  e  l  ’ 


s-slmrnt>5  olh^i  tiiH 


Govt,  aod  muMirip-e!  bor.ct*  ^hown 


is  ondon.  '  apaitt.sl  iu  hank  loans,  l‘uhli<-  offor 


od  jit  sonic  rmnre  I'or  tic 

ICS  of  tails  of  llamilrmi  sM}‘<’dijnics  foo 
Md  .i  I’nitcd  I'liel  I nvc.^fiiH’iiis.  I^td. 

W  11oll>  'I  ,  . . .  ..  .  ^ 


I  ArMT  ^M/  \  I  I<»N 


•  I  ^0, 

.  n.  lojo. 


irrci.ituiH  r^sfiv^  el^ducl^d  from  fi.Ncd 

•  included  iti  St«jck  <  apilnl. 

rp  dtop  tu  Curirnt  .Asseto  j»iul  in\ex4lrne50  in 
»i»T  purttoH  ot  iuvr‘8lnient8  to  li.KcrJ  rtssels. 

M-VEARS  MARKET  RECORD  OK  STOCK 

btocl;  ni},:h  l.ow 

Cnpital  k  Hecortl 

'  .  ..  $64,126,100  68  84’.> 

) .  64.47  i.iOO  'H»  7  7 

I .  <.4/>$i.800  8‘r  7  7>.. 

I .  u4.(,0n.o00  I04G  8^ 

I .  D4.6ii.l0O  103  • 

\ .  04.63  l.nOO  188  "  t40' 

•  .  .  ♦•4, f  83.00(1  iJO  1')’ 
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Initial  1.5  * 
|)r*c  \  1  027. 

!  plus  .3  cenia 


nnt''  nnid 
31  art- h.  1 
extra,  i\ 


»Pt.  i  1  027. 

>.  rent. 5 

I  MMarterb 


D|.42>.l  3'i 

....  06. 483. 108  .  ..  .  _  , .  ,  . 

....  t. 9. 884. 28.1  i;>  lov-s  14.?. 2^  1 . 6‘»  I  conts  pm*  share  as  compared  will)  27. 

95  69o'72i  II-  is'"  k  2’8i  i '5(M,o  cents  per  Share  in  ibe  preced- I  D 

^7  0i6.07n  201,  jo  ii  S  O  i  tn?  year.  S4>mo  inipro4 onient.  e^n 

'>6,27'>.;'i9  1.’  2t>'.,  '  *4  ■»  4  '  pvoli.ably  lie  expected  for  tbe  enr- 

-  ---  '*8.724, 14'>  5'i';.  .'7  H't  4  5  '  vont  year  “(inee  Hie  eomt'any  lia.s  ^ 

secured  a  fram-liiso  fur  the  stippl.v  : 

_ _  _ _ _  _ _ _  (if  n.at.ural  gas  in  laTildiin.  Dni.,  ami  iitul 

1  I  •  O  n  earnings  at  ib.il  puinl  arc  c.yx'cted  F 

onal  Light  efe  rower  Lo.  .  t.>  incri'ast'.  Faming.s  are  si'Vsdiial 

- - -  j,nd  the  iieak  is  veached  during  (Jie  ■ 

I’owcr  Co.  ti.is  ('urvenl  .'('.nr  are  ver,'  slightl.'  higher  i  ia^t  six  mouHis  ot  Hie  tisi-al  year,  <  <• 


investments  ha\e  proicd  profitable  ihevi'aftor  to  Mavi'ii  id,  i”":!.  .tune  in, 
to  date.  In  the  tear  ended  March  ,  ■•'ept.  to,  and  Dct-.  in.  G’  :'.  25  cents 


31.  1935.  the  company  earned  ni.9  ;  b-;!, 
rents  per  share  as  compared  with  27.  ncg. 

.501™  cents  per  share  in  Ihe  preced-  I  Dividend  resumed  hy  pa.vment  of 
'  '  1  '  von  I  10  cents  (i  sliare  in  Ma.' .  in;!5. 


National  Light  &  Power  Co. 


OI'T’ICF.RS  .4\II  IIirilKTOns. 

ft.  4  Morse,  pvesidfiii  .ivi.l  gi’iieral 
in.'iniiger;  I>.  .\.  I'ti.st'.,  D  F  IPii-evs, 
(itid  G.  I,.  G'Hii.-in,  'i  <  pr  (-.s-idi-ii  |  s ' 
F  F  (  igijen.  Fuf^eu.  i-.  ...f  -,  \  i-". 

w  tiile.  M  ,  G.  Dull  1. -I.I,  5\  .1.  K.  Van 

sen  iiiid  ('bus.  M.  Iv'-tn.  3 


(  .iiisi.'-K'iii't  e:;-iii-d  its  iioiid  iiifeve'l  Gmn  in  ti;e  .same  period  of  but,  Fnion  Cn'is  Co.  lias  yo.t  to  partiei- j 

,  ha  v-.ie'.  .'li'of  depi  •  1  i.o  ii.n.  siiK-e  p  rcdiK’tbn  in  operating  i-xpi-n.ses  in-  pato  in  eiirnings  of  its  Hamilton  sub- 1 


(  05IIG4U.4  rivi;  IX(  OU1-.  4(  l  RI  VT. 

Ve.av.s  .  i;  le.i  Jiareh  31  1 


I  foi'iir'd  in  G3:''i  lo  .|(  luive 


-d  net  earn  ini 


111'  el((-ivii'  lii'til  and  p'l'.vir 
of  Mno'c  .taw  .  S-i:  t .  I’llblii-  -i 
V.  ^■^'nfiu('(!  to  till-  X-;,uiiii,(iii(i 
(  (‘Ml  I  i  V.  I  movt 11-  hi  lOv; 
app-.'ii  I'l  lie  will  ■■'•■med  t'.' 
in,..'..  G,-o.e  (-avion-js  ;.r  ill. 
paiK  in  Hu-  riv.'  i  nine  hkipHi  ■ 


4('i||  (-over  lio'id 


iteve.d  befi-i-e 
!'.  pr-v  .-G'l  v  d( 
,(  b.e.i  I  .'.3  I  im 
(-.-nn-  Il  in  ' 

-  (-0111  r'a-  ( 


siiffi(-ienHy  to  •  sidiaries  which  liave  funded  'iG'd 
(  h.irgc.s  2.(i5  '  and  preferred  stock  ranking  alicad  T,,tai  ine 


||(■|'l•eciaHoll  and  l.x;  nmcs.  of  the  Fnion  Gas  Co. 


(-.liiion  a;--  connviie-i  with 
and  I  7e  tinu’s  lespei  ti'o- 
r.  St  eiirtil  moiolis  i  f  I ''34. 


J  I  I'  PV.-O. 

cent  refunding  by  Hamilton  Ry-Fro-  " 

diir-t  I  oke  Dieiis.  lAd..  however,  | Go.-d  aniovi'. 
will  enable  that  company  to  redeem  •  Net  profit  . 


pie. I  JIareh  31 
1::.  I(•."t 

•1  11  $11 12,i'.;ir 

".‘•I’  '.’2(i.:n,s 

!.2;r{,i,ii 

IT.'::.'  30K,2-in, 


•liii  fl.v  d.  pi  ridelit  I  $  1 ,269,501'  of  its  li'; 


Div  idend.s . 
Surp.  for  : 


v\' 


-  S'-  ■  S'- 


■v;.^  -  » 


said  a  Toronto  man  who 
had  just  returned  from 
a  tour  of  Great  Britain, 
to  see,  all  over  the 
land,  the  factory  chim¬ 
neys  beichin3  smoke. 

It  mernt  busy  factories 
full  of  busy  workers. 

But  inside  many  of  these 
factories,  just  as  it  hap¬ 
pens  in  a  city  like  our 
own,  the  use  of  gas  for 
furnishing  quick  smoke¬ 
less  heat  had  corres¬ 
pondingly  increased. 

In  Toronto,  a  thousand 
heating  jobs  are  done 
by  gas.  Let  us  tell  you 
how  it  can  do  that  job 
of  yours. 

INDUSTRIAL 

DIVISION 

124  RICHMOND  ST  W. 


til  .M0080  wlure  oral  mortgage  bonds  held  by  Union  [Totai  surplus  !*,! 


COMPANY, 


Montreal  Tramways  Co. 

Traffic  Somewhat  Greater  in  1934  and  $9,00  Dividend  on 
Company’s  Capital  Stock  Earned  by  a 
Narrow  Margin 

EARNINGS  UP  AT  ,$9.07  A  SHARE  FROM  $8.82 
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;teil  is  over  16,000.  i 

the  year  10,1  the  com  DUKC-l  FlCC  1  OWeF  L^OmpEtnY 

i<R  tramwnv  rf  mmif  * 


r.arriincs  of  Moniroal  Traiiiwav.s  Ilailway  Comi'any.  piTdetes.'^or  eotn- 
<  r»  for  the  \rar  10:;i  sliinved  a  mod-  luir.'.  lo  ilii'  Monlioal  lrain\'ii>.< 
•  rale  inipiao  emoni  over  llie  jnTerd-  id,  paiii  dividends  on  ils  eapital 
me  ,v('ar.  ami.  at  $'>d  I.Stl.’v.  eiintil  to  sioelv  witimtit  intet*rtit>t  ion  tnet  a 
.t'l  117  ;i  share  on  llie  oiiistandine  (M'liod  of  over  lO  vears. 

.■-toi  k.  wel  l-  .iti.st  siiffieient  to  meet  |  r  \ I’ri' \  1,1/.  *  rioa. 

dividend  reiiniri'inents  for  tin'  perioii  .Vutlmvized 

,  , (••.i.  i'il  sti'i  k  >-(i  iHia  Ill'll  .sT.ii'iii,iiiii> 

of  .«.'i  a  sitare.  In  It'.i.!  net  earn-  j,,,;,  .  i  . 

Hies  were  reported  at  Siil7..M7.  I'linaieii  nriii. 

i  ii'ial  to  .'k.si’  ,a  share  on  tlte  stoek.  i  lut  .-.i ,a mt - 

■rraffic  of  the  eoinpany.  liotli  tram-  ^  ^  .%  sVjt.^V.iiui'iM^  J l .i'd .I'm' 

wav  ;ind  tiutoints.  was  on  a  siime-  i  ■,.|,t.V;i  l  Itrf.  .Vs 

V.  iiai  u'-eater  scale  titan  in  tlte  pre-  i.seii.s  .\i  .  .  \  j  :.i.ii';.;’.iii' 

V  ioiis  year.  Tliere  vvjis  an  inerease  ■■  ■-■■■I  '"i  '  ^  ■■  a'n  .-inn 

I'f  sit.rili;  or  "IS  per  cent,  in  tlte  ji,,'  Series  r.  '  >  l  nn 

naniliei'  of  tramway  tia.-'senaers  at  |i.,.  .Serie.“  1'  \  i.:‘r  i.'.’i'n 

1 7 7. 1 ''■'.■Ad.  and  tin  iin-re.ise  of  .ser.e.<  !■..  . 

i''C7  Of  rt.Ji'  per  rent,  in  ntimher  of  |  ^  siirii.iinii.iisM  ati  s.’ruv^ 

.  l  olitts  passengers,  as  eompared  ,  ,ti;roin». 

wah  I":'.:;,  ■rramw-ay  tnilease  sttmv  e.l  ;  „,.,ais  ,i .  v  al.-n.t,. 

of  1.1.  iUUi  ‘Ul-  *  191^  mul  UUl*  wer* 

tehijs  miietiae  an  inere.tse  of  C.tlL’  tai.illv  v  iiuit  eiii  "ii  .vtanli  i.i,  Itir.’ 

•fli.-  p.i.v  111.  Ill  .if  lineal...  meliideii 
I  III"  :  II  irrn.  m  .i.iiiiii.n  ".  Ih--  levtii- 

Montreal  Tratnvv  s  I  onit'iii.v .  eon-  ||,t;  ,j\i,|..|i,i  .n.ii  Jd'’. 

’rolled  hv  I'n.ted  Se.-iirM:es.  I.'ii..  .■■ml  fijr,  e..v.iiim  ilie  Hill  arienrs  ef 

thrieiah  nia  toril  v  stock  ow  nershiii  .','.'r,',|V,.vv<  '''' 

sliares.  or  ■.l■,  of  *tie  otif-  '' '  "  "  pc 

sitnidina  eat'ital  slink  wk.-eh  in  I'M.t-tO'.T . 

f;'il  i.s  ronit'oll.'d  jonilv  lyv  M.iT'.i-  . , 

re.il  l.'ahl.  Heat  an.’.  I'.iv,  e-  i  diisii!'-  ^  .  '7n 

dated  .ind  Siiaw  iiicaii  W.i'er  and  I'.j;  |'d2 

Pow.ir  Co.  oti.rines  "tid.  ■■  a’l'ni:  i;.. mar  inn  s  ef  In" 

fe.-:ii  franeh'sc  with  'he  l■•,^  .dvt.ini-  ,  .  .  .  l  n 

real  to  serve  the  r;:,v  am!  smt-eiiml-  . .  1" 

■'ns  I  Ii'i;  ami! :  I  ies  vvi'',  '•ne'  ■■..■.Ivvay  ‘  ^ .  I„ 

ami  liii<  t'-.insp'  -tatioii.  ,.,k_.  "  l" 

■file  I'l.nirtui  i:m;."'  n  li  eh  tite  .'^T.v 

eomiianv  is  Ilnw  •  -m,  was  t'';'  ... 

made  will  the  i  v  .>■  \'.'’.fieal  m  »iock  vi\i«i\i:r  nr.i 

.tannarv.  p.is.  ami  .-Memls  lor  •• 
petimi  of  vears  Ma'adi  k'-ih  . 

I'l'i't  fmi  :■  'lie  •'■■••.Is  i.'P-  ;■■■■ 

t'ai':  the  rotiiliafy  A  alteveii.  aft.'-  ] '  .  'y^'" 

rll  nperatiiva  e\;ieri''n  ;.n.|  ..fe-v-  .!  !!  !  •  =>'  ' 

a!’-,  an  animal  ’epirn  .■•'  en  th--  ■■  j;  .  ^nt 

.an, 'a!  value  las-ed  iip...'  a-  c,;  .  c-m .  d.'  - 

;if  \o\oni''rr  '-‘V  w..,  ’*  ’  .  '•7'>  ih 

r  nn  all  \'*»”!\  DC  rar-  •;,!  ‘‘H  .  li:  Ih.- 

r«»’*  1  }■;<••  ’’on  o**  rbt'  rr^inpan;*  :  . 

.’Ti-!.  n  adfitr ’"Ti.  ;*n  ■Tin’,i>  'im  ‘  '  ]  '  *■  '■  --t-; 

u;]  t  >  rf*\rT  .  ’ 

;'..;ti  .  IT  Ti*' 

I'hr  \lMr.Tcii:  'I'"aTE'\ '''  o’vns  *'  *'  ' 

'TH:  rp.'  ic,  :  .  :  ’ 

■■■  "■  •!-  '■  •'  V"n'’ea!  ttmo  t;;d^  . 

-,|."  I. -mim:  man’.-  i'al'"es 
I'.'il  I.ll  •I’e  Island  o-'  M’  ll't'.'  l'  e  T  -  A,  i-  I.-, 

■'..’.-.I  .■  'i.a-.'  ‘.■n..,-.i!  -  kl":’-;  Ill'l  l,  i:i!s  \M(  mi;i-;r'roiis 

i>i;e..,  'I  a.'  .  ii'i' 111  |i  V  .■,1.-11  . 1'. I  'ales  .1  .■  .<11. Ml'  I..-,  -'.len'  W  C  f''nl‘’V 

;■  tm  e,  !„,ih  S'lppii  m.  Ii'a  ••y  I’, '  ''  ''  "'C'd  ■  •■■e-n-e,.  K 

,  .  P  T  l-i..  i.'.iM.  ;;.-n.'.'.Ti  ie  ins  =  »i.  Pa’-  , 

■"  -in..  'f  'll  it  I  It  I ’Cl '11  vv  .’  s  ,  .  ^  lei',.,  -e, \  and  1.‘ea,«iirpr 

1-..  "At  Tl'.e  '.::s  -i  rv  ii  ||.,U  ...I  . . a  v  .  c,  \v  M.n.,iiiHn.  T,  I 

,,  ,,  .1.  -JS  c  \V.  I  !•  n  .•..■nni.n,  <1  II 

,  '  '  '  ‘  '1  ■.  P...iii.lrv  I, .“min.  .Sov  ere 

n  ....  ■  t  ■,  III let  ti  r,  V .  a  •  ,  c.,  \  ■  ,i  ml  c..' 

'  .'.■.■  ■C  l  na .- -I  Ii  ,;e"-  \.  .  ■  ,  .  ,:  r'ed.  ’  i  p  I"".  li,  -  r 

I  In  ■  e  ha  -  '•■.■' •!  t,  . . a'  .".pai’s'en  i  o  vi  p  \  n  vri  v  i:  ixnvir.  aci  oi  >t. 

n  'til-  S'  ;  ■>  I-.-  ,.'  :mi  eaier!  .  o  ■  i  •a,,;  i  n  : : 

•  'I.  ■  I  '.a'  II  P  C.  ''ri';i'  t  .‘i  i  '■  *  ' 

e;  .  .-e,-  r:  i::  .■'.•.'i  r  ih-;,'.!  t  ,1  ,17  0,  . 

"  ■  w.'-f  r,  e;..'  .'p"ii  t:ml  ..'.I.'.-  .1,^.  PIT  r  TT.'t.ant 

'  pa — (lifers  lar'i'.i  Vn  ia,.ine  .■;i.\r.  >.17. .M7  i.Xn.ill, 

The  si’.-ei  'i'  ivv,.  '•  ’  ■  ,  i;  f'  '  • . .  t;P7  .'.I'la  i.vj  .'.nii 

'P.mrr-'  ha-  he.  n  h’  .  ■  ■•niii  li'  ^  ■■■•''  • 

m  e  Ai'.p  ami  the  '.p.rrre  '  ,<•-..•  .-■"I'e  o  07  x  XJ  a  xn 

Quebec  Power  Company 

■.•"I-  .•■  in.  •  |■l.■’■l  ’■  '  tpei.ei-  :  nd  .-iproinidiDf  eomm’I- 

■  .ai.|,,iic,-  M  'he  I  :  '  i  ■'•  "t  ■'"IS  *1  He-.  ;|  ml  also  opertiles  the  treet 

ve  ,  .how,-,i  ,1  -leaH  m-ria.se  a-  ff'P.vay  sy.stem  of  Qiiebee  ei.v 

I’lir'nf  the  year  lOk’7  the  rompany 
If  nip. mil  wit  1  the  i  m  1 1  .-pi  imii  ii  _  aii|iiired  the  properties  of  r  orpora- 
period  of  l''':;i.  rever.-iiif  the  trend  i|,-,n  (I'Mpere'e  Kleetrtqne  de  Mon^-  j 
i  f  the  teevnii.,-'  fv..  or  tht.-.e  ;e;ir..  tiiafny  and  its  two  s'lhsidtarirn,  la 
■v.  vv  ami  le.im-.  d  rate.s  p.,.  into  of-  '■"•nnaEn^e  li  Kne-fte  Illeetriqiie  de 
.,t  tit  tp..  he  ■  nniiit:  o'  ■  v.ar  '^h.ntmafny.  .and  la  f  ompa^nle  Kler- 
w,.  .'.II  ■:npor',''iit  tacor  oi  •  h..’  e'-,  Ifi'ine  de  rte’leeha.c-e.  siipplyinc 

,111  "11  rt  -I'l  -  lire  to  ■ '  e  'o-ve-  powd’'  to  enmiimnilie-  on  the  South 

•It  force,  '  how  e'ver.  'r-vi'n'ie.-  •‘='-  Idvvrenee.  The 

,,n,  i|  -I  dr,  '  .i,  'io-.-  f.e  !'..o  Idi'irentian  Pnwor  I  eimpapv  \va“ 

e.,m.|  ,n:ml‘dmf‘o"Wi,  at'^t.-  d  1  so  aerpp -od.  The  1 :  no  s  „f  i  he  .-om 
-  .i^.t  ‘■n-  •!•»>  ''lucri  «i’inplir.>  powrr  to  n 

'tea-  tv  111  h'  nm  vv.'-  down  -'■'^""1-  '■-'  "■  'miioriant  indnstner 
-'1  It'  '  '*■  '"a.iimnities  served  are  link- 

.  'i  'in  V  "h  'lie  hi;;  [ink,-  price  piiw  rr 

'  ‘  '  •  "  '  V,  liipmeiti  IP  I  ake  .-tt  .lohn  * 

•  .1  '  'I'h'  'fit  leant.  lortiKd  in  the  City 

'  "  ''  '  I  '  "  'Ciel  t'.-.  ha-  a  da'I.'  et.pt.rttv  nf 

"  ^  ’d'-  '.I  '  y . I, nil  e  ]|.  ,■  foe'  of  fas  and  the 

•'  '  ■  '  -  .  1 . 1  i  •  ;  -.v  ay  dr  pa  nn'cnt  operate?. 

'  y  ......  on- .... ...  'i,  .■"1  and  -ttliiirli.-.  ll.n.-.  rnile? 

■  '  C  '  '  '  '  I  I  f.'--  'file  eiimpanv  nov’-  .snrA-rr 

'  ‘  '  '•'■I  ...  ..  i.n-  p,  iliiihi .  ton  o'"  iipr,  V  iiiia  tp|  v  ^nfl.. 

^  ‘  '■  f-  ti.  I  etfes  lowti,  anti  vtliaaer. 

' '  ' '  ^  ‘  I  ti .'  '  ‘  ' '  "  ;  ti.'l  td  n  f  t  hr  life-  of  Qiiehcr  and 


I  n..r  .;'.i'.i 

,f  iiiii.Oini 


;'.:;ti  I  ..'.n.i 
r.tt.vs.  I  flit 
etc  i. •-■.'ll 


i>i\  iiiitMi  itiicoitn. 

V .  1  inn  11  la  I '•li  ii  i  '  .  a  r.s  •  ■.'  d  i  v  iil.'n.l .. 
.-..V.I  m;  fl".  v.'H-.-  I  SI'  .and  ISC'  «  err 
tm.illv  v  ipeil  .'III  "11  .Mar.  Ii  Ct,  PC-’ 
■fill-  pavimni  ef  aiieai.s  in.liideii 

7  ..■•,  ii'  irr'ii.  in  tohiiii.iii  ".  ili.-  i.mii- 

lar  liir;  li  vi.l.-n.i  .it.d  'J'.,''.  m  IS'.’i 
."11.1  i'l.';'.  l■..Vll;ni:  llie  .'nil  arrears  ef 
I  1  .  r-,  1V|\  ,1. mi.-  iiavn  In-en  euld 

,11  f..||,.ns: 


•  I  IH  K  Vi  \ltl\i:r  Id'.,  OKI) 

!  i  i;  li  1 . 


p.  I II  li  rv  I  ,.»ni  I  n.  .<ev  . 


'  I  dioweii 
ni  pa  ml  w  ii  li 


•  ml  ledm-.d  rate,?  p'.i  into  rf- 

it  t  h"  !.(■  f  nil  itlK  lit  '  i'e  V I  ;n 
n  tri  tiort,.  m  ttn  'or  'ii  '  li.^  r  \ 
'll  '  n  .-,1  I  llie  III  the  low  e- 

'II  fori'e.  liovvf'ver.  revi  li'ie.- 


C  X.A.jCi  tf,,.  .1;,,  y.,. 
c  w  hill:  lir  •  w  (low  II 


I  er.n  connecleil  is  over  16,000. 

tUirinp:-  the  year  in;!l  the  roni- 
pany.  in  its  tramway  dep,arfnieni, 
earried  n  total  of  9,561.320  reve- 
inue  passenpers,  an  inere.ise  of  5 
I  per  rent  over  the  193.1  total  of  9.- 
100.077.  Gross  earninps  were  up  at 
'$1,815,928  from  $1,747,755  and  net 
earninps  up  at  $232,000  as  compared 
with  $211,001. 

,  OFFICERS  AND  DIRECTORS 

1  .1.  V  MrtcKrrn.  l  lalifax.  presidrnl  t  ,‘\. 

W.  XX'entzrll.  treasurer;  C.  .1.  Hayes,  secy; 
I  McG.  Stewart,  vice-pres.;  Harry  E.  Ma¬ 
hon.  Dennis  Stairs,  G.  McG.  Mitchell.  I. 
n  Haves.  Mana..’er.  \V.  H  Covert.  R. 
I  Macadam.  P.  R.  lack  and  A  H.  M’hit- 

CAPITALIZATION 

.Authorized  Outstanding 
C  ommon  slock  10.000  .si, s.  M.S’lshs. 


Pref.  le'r 

CuniG  000. 000 

$1,230,000  1 

Funded 

Drbt 

.  ^  ‘'r  1  1 1  si  Mori  cape 

Bond.s.  S 

eries  .A, 

Hue  IQS8 

$4. >21. 300 

$4.8  1  3.000 

DIVIDEND 

RECORD 

1 

New  Pref 

annum.  pavaSle  nuar* 

lerlv —  First 

paid  .^epl 

.  1.  ie2ft 

j 

C  onimon  - 

$  1  share. 

paid  Ian 

.  2.  1030.  . 

and  lo  April  7^c 

:  m  Julv 

and  quar-  | 

terlv  therealter. 

' 

COMPARATIVE  INCOME  ACCOUNT 

1954 

ton 

19  52  i 

$ 

i 

* 

Gross  earn 

1.813.926 

I.747.7XX 

1.850.040  ' 

e\p.  . 

1  .262.899 

I.l86.7e<, 

1.287.830  ! 

\.A  t .  op  me . 

xxt.o:<. 

360.086 

51,2.201 

Xhx  ,nc.  . 

To.  1  43 

32,480 

3  4,750  1 

G-  me  .  . 

Xfto.l  74 

101,476 

50ft. OhO  , 

Bond  ml.  . 

2  ii.rus 

212.310 

2H.225  '  , 

Ot  h  ml. 

I6.68S 

14.69}  * 

f  xch  pr.  . 

’,4ln 

18.460 

54.55  5  ( 

Deprec.  . 

1  tx.ooo 

1  53.000 

1  55.000  !  ( 

Net  earn. 

212.000 

21  1.00  1 

199.489  . 

Pref  div 

73.000 

TS.OOO 

75.000  1  ' 

C  fvni  div.  . 

105.569 

1  12.199 

1  5ft. OOJ  ,  t 

5nrp  lor  vr 

M.43  1 

23.802 

X  1  5,h03  1 

Prev  snrp. 

2  1  1  .h04 

243, 99  1 

286.940  1 

269,701 

27  5.13  7  *  - 

r  A  i.  . 

182. 818 

h2  1  1  .h0  4 

b2  4  5,0(,|  1 

h  .After  i 

nvest  men! 

write  off 

*  —  Inc  ludin,;  federal. 

prov'mctal  and  < 

local  laxes- 

X  Deficii. 

A  d  i  u  s  f  < 

*d  fo  rr#rl 

erd  refunds 

d 

Duke  Price  Power  Co..  Idd..  iie- 
oordins  to  a  recent  anmnineemenl.  is 
making  arrangenienis  for  ihe  re¬ 
funding  of  its  oiiislanding  i!  per 
cent.,  first  niorigage  lionds,  due 
1966.  Tlte  lioiids,  of  whieli  there 
was  outfsanding  $3."i.ri29.0i)0  at  the 
end  of  1931,  are  redeeniahle  ;il  lO.-C, 
up  lo  May.  1936.  and  I0|i^.  from 
then  until  .May.  1911.  According  to 
the  anuonneetneni  the  exist  tug  6  per 
cent,  honds  would  he  redeented  fri'in 
Ihe  proceeds  of  on  issue  of  piohahly 
$25.0011,000  of  new  honds  liearin.g  a 
coupon  rate  of  (tentatively)  I'f  per 
cent,  loeoihei'  wiili  issue  of  short 
term  notes. 

Price  Rroilier.s.  I, id.,  with  which 
organization  tlte  nnke-Priee  (  o,  has 
an  important  long-tenn  eontritel. 
ftir  the  snppl'  of  power,  still  re- 
inuins  in  tlte  liands  of  tlte  receiver, 
several  different  offers  for  Hie  re¬ 
organization  of  Hie  nid-e.siablished 
paper  eonipaiiy  having  lieen  fruit¬ 
less. 

Kor  llie  year  1931  gross  earnings 
sliowed  a  moderate  improvement 
over  |9:!:’,  .-u  .«|,:!:!i:.736  its  eompared 
vvitli  $  1,266. 'i.x:’,  A.s  ;i  lesiilt  of  in¬ 
creased  expenses,  liowever,  hugel.v 
due  lo  higher  taxes,  net  ineoine  was 
somewhat  lower  at  .$3,655,119  a' 


Power  Companv.  lain- 


tanding  funded  dehi 


ation  took  place.  Hie  Aluminum 


■  i  Ihe  company,  aequiring  51  1-3  per 
ilcont.  stock  inierosi,  llie  Sliawinigan 
•[Water  A-  ower  Conipaiiy.  i.lniiled.  ;i 
'120  per  eeni,  inloresi,  and  Hie  l>iike 
'  j  Price  interests  retaining  the  litH- 
‘  I  anee  of  26  2-3  per  cent..  Hi"  oiii- 
'  I  standing  capitalization  being  eliting- 

ed  lo  $37.0011,000  of  an  tniHiorized 
issue  of  $50,000,000  6  per  cent..  3o 
'  year  first  mortgage  I'onds,  due  .May 
'  I.  1966.  and  210.000  shares  of  capital 
SliM'k, 

'  The  plant  of  the  eoinpan.v  til  Isle 
Malig’-ne.  with  an  ultimate  etipaeily 
!  of  540.000  h.p.  is  one  of  Hie  largest 
ptvwo''  gencrtiiing  sititions  ,in  Hie 
.Ameriean  eoniineni.  .V  trttnsniis- 
ston  line  from  the  rompanv's  plant 
to  Arv  ida  and  Port  Alfred  was  eon- 
strneled  at  a  cost,  of  iiroiiiid  $1,200.- 
!  000. 

W  hen  new  bond  financing  was  iin- 
,  deria'ten  hv  Hie  eomnanv  in  1926  it 
j  already  had  enniraels  for  Hie  .sale 
!  of  331). 000  h  p.  or  almost  of  Hie 
eapaeily  lo  tie  inslalled.  T)ie  .Alnin- 
iniini  Companv  of  Cttnada  and  the 
Sliawinigan  Water  it  Power  Cnni- 
iiiiiiv  each  contracted  to  take  lOit.- 
000  h.p.  for  50  years:  Pi  ice  Ilrolhei's 
Co.  I, united  to  take  10  ooo  l!.i>.  for 
10  years:  and  Pt'rl  .Alfred  Pulp  A- 
.  Paper  Corptirtil i<in  20.000  h.p.  for  25 
.  years. 

I  The  .i.irgregaie  payments  required 
by  the  50-year  eoniraris  referred  to 
:  above  ametinied  to  $2,055,000  in 
1927.  $2,330,000  in  1928.  .«2. 605.000  in 
1929.  iind  $2,880,000  in  1930,  ami  tin- 
nnally  thereafter. 

I  «■  AIM  r \i.rz  A'l'MvA. 

I  ,"i, I  i-.ii-.t 

No  p;i  r  \  H  1  u'* 

1  «*t  .<  y 

i  eoM  <iu*' 

^  V  S ,*» ft. 00 0, 

•ki’I'OrK  Ml-ltlil'n'  RKrOMM. 

KdwarH  K  pHvi.^.  pvp*.«id<'nt  N>\v 

IVorK:  R.  I-'  Pou^'U.  v  iro-ptv'sidiMit 
.  I  1 2;|i  t  <»n  \  ^  -  pt  i  d  r?) » , 

■  Toronto;  John  H.  I’rit;#',  .  .1.  1! 


I  A  UIrrtl.  Now  >  niJ. 

Ni'u  >  oi  R  ;  .luhnn 
I  I  1  .  .Inh  II  I  *  \  a  I 

i  A  i?M«‘  <  Irof'iMofi,  M  I 

i  .^roi  4  t;i  r\  ;  <  T  o  .\1. 


ni’K;  \V  TI  T’rrUm.**, 
inn  Smith,  Mont  - 
\  nil  Gnn*'.  T<ironlM; 
M  on  1 1  o;i  I ;  .1 ,  M.  A  li;<’i , 
M'»r;ian.  I’IDisium  , 


t  .'ft 
imi 


nn  mu:m»  itiiroiin. 

j  Imtial  fhvid'^inl  of  a  .^Imrr  t< 

jP'oi*'il  t«M  $ind  .$.»  in  I  »f»  rnito- 

!  1  t 


Canadian  Western  Natural  Gas 


I  riie  decline  in  revennes  ;mtl  earn¬ 
ings  of  I  he  ('iinadian  Western  .\a- 
liiral  Gas.  I.ighl.  Meal  and  Power 
t  o.,  I, Id.,  shown  dining  1933  enn- 
lintied  ihroughonl  the  year  I93(. 
gross  receipts  of  the  companv  for 
that  period  being  down  ai  $1,963.62.5 
freni  $2,085.  tl'i  while  net  crii  n'ngs 
nfler  all  ehaiges  and  depreciation 
were  lower  at  $435,281  ns  eninpared 
with  $178.59:’,.  Mividends  of  2  per 
ecnl.  wet','  ptiid  on  the  eoninion 
slock  of  the  eomptinv  during  1931 
which  eninntired  with  3  per  cent 
paid  for  19.33  and  5  per  cent,  for 
1932. 

I'anadian  Western  Ntiliiral  G-a.i 
:  I,..  H  A-  P.  Co.,  ii  stihsidiaiy  of  Ite.- 
niinion  <las  and  l•;teel ti,'  Co.,  pro- 
I  dtiees  and  disirihtiles  nalniiil  gas 
I  for  heating  and  indnsiritil  purposes 
'to  Citlgary.  l.eihiiridge.  Grannin. 
j  Cla resholtn.  iind  other  niiinieipalilies 
.  in  Southern  Alherta.  The  eomptinv 
serves  it  population  of  a pprnxi intiie- 
ly  lOO.OoO,  anil  Ihr  ntimher  of  eon- 
stimers  to  whom  gas  is  provided  tn- 
ereased  from  5.000  in  1913  lo  23.196 
at  the  end  of  1931. 

Tlie  eonipa'i.v  operates  iirder  the 
jnrisdietion  and  eonlrol  of  the  Hojird 
of  Pnhlie  I'lilily  rnmniissioners  for 
Ih"  Province  of  .Alheria.  which  has 
Ihe  right  to  fix.  determine  and  regu¬ 
late  rate.s  so  tis  to  provide  a  reason¬ 
able  reliirn  to  the  eomiitiny. 

The  eninpiiny  owns  21  prodneing 


now  tveing  used  ffir  repressnring  this 
Held  from  Turner  \allev  siirplns. 
.xJiihstantial  tinaniities  of  gas  are  also 


pnreha.'ted  from  the  l.’oy.aliie  i  rni 
pany. 

CAflTAIIZATION 

,Aiit  liorizcfl  Ii-iied 

OrHinar,  IHio  p.i r  117.00(1. (inn  v,a.nnn,nnn 

I'li-f  xinn  par  4. non. non  i. a?  coin 

Fiindi'd  Prhl  , 

-All  1  tiorizrd  ri,,t«l,inrl 

I1ah  .,t„rk  l-t. 

Mori,  .  ,  X4, inn, linn  Itporr'd 

DIVIDEND  RECORD 
liOrrilii  HiV'iH.'iiH  ot  I',  pairl  .Xu'^’ot. 
lOM;  I",  p.Mfl  M.,r,l,.  lOCr.  I',  Aiipu  =  l 
iniV;  Nov.  inih;  I',  Dpc  ..  I'll?. 

Dsr..  1 1*  1  ft .  i’,  paid  M.vrtti.  iniS  .,t'd 
in;?;  1',  Or".  C,.  n,!7.  li,.i  lir; 

I'f  Anril.  Iillv  „pH  Orinhrr,  inTft:  I', 

for  I'l^n  inin  inii;  -,n<  pn  -li,.tf 

spscial  div'idriiH  p.orl  Ian  ti.  lati,,  .,,.0 

rpiarloilv  In  Of  lobe  r  IS.  nil.  >'‘7  in 
I 't  t  J ,  4',  in  I'll)  and  I'r  in  Inn.’  1 1 1  t 
Prsfnrsnrf'.  I,',  prr  annnni  p.ivabla 
nn.irtrrlv.  M.irvh.  Kinf*.  .Sf'p|anil,f'r  and 

Drrninbf’r.  .Spni  ial  flividi  nd  ol  2'i  . . 

prr  sbnrr  p.od  SrpI  I.  Drr.  I.  I'MO, 
Marcli  2  and  lunr  I.  I  n  t  I 

OFFICER.S  AND  DIRECTORS 
II  R.  Milnri.  prr,.  and  mur.  dir..  I  VC 
Rnwnrsr.  vnr  nrrs  .  II  S  VCatl.s.  sre  .inf| 
Irriis..  .S.  t  ,  .Sltppri,  F  .  \V,  .Srvnif.ni.  P 
M.  Chandler,  lulian  Garrrti,  P.  II  Mrllr.n 
and  .-X  Cm.  Baalim. 

INCOME  ACCOUNT  FIGURES 


lloc,  5  1 

[ )ec .  5  1 

Hpc.  5  1 

1954 

195  5 

19  52 

$ 

$ 

< 

5ales  cas  . 

1  .9  1  3.626 

2.033.167 

2.131  ft  4  1 

Misr.  etvrn. 

47.998 

29.802 

6  4.2  77 

lotrtl 

1  .965.624 

2,083.419 

2 . 2  1  3 . 5  1  8 

l.Np..  etc.  . 

1.317.875 

1.5  33,601 

1.382.782 

!  DenrA*r. 

19.747 

20.202 

27.41': 

1  Heb.  inter .  . 

42.0/5 

21.4 'ft 

26.3  47 

!  \morli/. 

1  19.275 

197.713 

2l,’,ft.'h 

Net  earn. 

4  4  4.636 

4HH.47  5 

3  28  3  16 

i  Pref .  divs. . 

17  2.017 

19  5.478 

.’ftl.InO 

l<on,,  rl.v.. 

1  60.000 

240.000 

560,00  0 

[  Surplus 

1  1  2,6  5  9 

3  4  9  0  3 

d  5  5  00  4 

1  1  rtrn  per 

h. 

i  ol  cniti.  ■ 

2  9  5 

5.4  8 

■4.08 

L^V  >c 


Electricity 

BLAZES 
NEW  TRAILS 
TO  PROSPERITY 
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1  I'm  .la-  .  .  tr  .  ,  ^  nd  .Ian  plOr  far  | 
,  f-.l  Ma,.  tsl.;  iff-f-a-'d  to  1  '  far  I 

,;,-'f-  f.frfafffl  la  I’,',  tar  Ma-rk  1'27 
aad  H'4a:n  I.  I '■■J7  ..•na-i a r. 

Mf,.  .  f  w  P  tn  arris  'rra-if-iv'  natd 
tSt'.-Il,"  Itg'l.  ,;2'  rapts  fplartrflv  tram  j 
2'.  1..  ti.-i.  I'..ft|:  :n  ,.,ai:,  .Jar  I’H'.g  la 
12  2'  '.ri,  k.  h.  l',';:i  and  'inar'a.-l'. 

sin,  K  MARKET  It » CORD 

lliel,  l,a»- 


lilt  ■  ai  t  ..'i"'  1:  p. 
!  '  "1  .  2  1,""'  h.p  : 


Xnm-  i;  '  "1  .  21,""'  h.p  :  :i  -t":im  nrt 

.lapi  uiiii  a  'at. a'  'IV  of  h.li...  .1.  .;..  r 

nd  ha  a  .i.pii'a..  v,  h'l  it,,,  t  |  p,  .p.  ■  a-,  r-aarta, 

ill-  rv,  vv,  .  I  otf  t  iiy  to’  !".".ifi  h.li.  r  ■'''||''",j;aai 
I'lTt.'ilU  Th,  I  I  .p,  I!  v  ;  ml  ■|.s.'ll1i-  It, -.a;',  f:,i 

d.'.'  i-  h.'i'..  ,v.'.|-i..f  ■■;;;i,t.s  fo.. 
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P,  EI(S  am,  ItlltkCTORs 

Srr  'M.  :''-*’'«id4*rt .  Hnuard  Mur“*y . 
t ;  \V  .  •  rf-asu'’#*!*:  .fam^ «  Wj)- 

•v  :  J  K  Tar^'ja;. .  pt-n^'ral  manar®'.  i 
hPuH.  .f  H.  t-cfiif-R.  f‘r.  Miltr.rv  r, 

.  .f  T.  T{c»sh.  t\  y-;  'rast’hp 
I  f.rpfr  (■  WfhstrT.  Hon  .1.  TV 
'  o.  l>  I  .'f/FnrTanpe,  Ge-I  .f  H 
ny#  *'.  .A  f*.  Tiparri. 


<OMI»M?\Tn>  l\(cnu  Arc  Ol  NT 

;;i  ^531 

i-r.  p'i.X’j.  .'.1^2 

r:  1  .MI 2  2.M.'i>fto 
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I  ODAA*  power  lines  are  the  modern 
highways  to  prosperity.  Industrial  and  commercial  progress,  individual 
and  community  welfare  depend  upon  an  adequate  supply  of  electricity 
and  the  maintenance  of  this  public  service  at  a  high  standard. 

Ltilization  of  electric  «*nergy  in  home  and  oiru’c,  fai’lory  and  store,  and 
its  increasing  usefulness  in  <*verv  fiehl  of  human  «‘ndeavor  have  been 
directly  responsible  for  the  reniarkahle  growth  an<l  national  progress 
made  in  the  past  thr«*c  <le<‘a«le.s. 

In  the  territory  s<’rv<*<l  by  this  company  53.'!t  miles  of  transmission  lines 
and  14-60  mih*s  of  <lislrihutioii  lines  provide  an  adequate  supply  of 
power  to  forly-i’ighl  miinieipaiilii's. 

These  faeilitles,  and  the  effiei<*nl  coordination  of  povAcr  resources,  en. 
sure  to  «*v<*ry  <*ust<niiep  al  all  limes  ample  power  lor  every  purpose, 
moderate  rales  ami  nnint«*rriiplc<l  service. 


Nova  Scotia  Light  &  Power 


t  IO*?  m 
■('h  1  rni;:!! 


(  aiiiJ  i'ltWfT  *'(1.  Hu*  Mniififuiy  ou  ri.s  tho  6>ntirc 

till  il".  ..I.rlni'  light.  Iiiivv-  •'-'"'•I'  "f  'll"  Avim  IHvor 

,  I  "wi  i-  I  .'imiitiny.  Ifimitcfl,  .tf-rving 

■ml  Mil'll  Itil,vv;iv  |,1(.|1.|^  III,  v„,i;ip,,||K  X'ullpv.  vviH) 

ilio  '  t'.v  "(  Hillifttx,  idant  (iifnicjty  of  over  13.000  h  p. 

hiill.v  fiwnt'd  .’oitisidini  ies  In  I9:;i  the  eompany  applied  fo  the 


It  rtmi t.'il.''  the  ligtit  and  power  liiisi-  imhlie  utility  board  for  ap- 

,  ,  .u  I  l’''"'al  rf  nn  is.-ne  of  seeurifie.s  suf- 

iie.a-  m  the  town  of  Daiimtitlih  and  t:, j  r  ■  r 

ticieni  to  provide  for  bnving  Dart- 
village  of  rtidfoi'd.  Mihiirb:?  of  llali-  mi.iiih  Gas.  Heating  *  Power  Co,, 
tax'  and  in  the  towns  of  Oxford,  and  the  Sackville  Itiver  Kleririr  Co. 
I’Pringhill,  fhfsier  and  Barrington,  loial  populaiiion  served  exceeds  j 
and  adjacent  teritorit je.s.  i  lio.iififi  .qnd  total  number  of  r.uistom- 


(tur  hulmtlrinl  Dopnrlnwttl  u'iP  ho  ^httl  fo  roopernto 
u'ith  yau  in  tho  solulion  of  your  pon  or  putltlomn 


Montreal  Light  Heat  &  Power 

<;  ()  \  s  o  I,  I  i>  A  1  i;  i» 
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Power  Corp,  of  Canada 


vic^  presidrnl  ,  I..  C  I  lnskrll,  srcrrinr'- 
r.  U  Parkins.  K.C.;  P  A  TIujniM.n.  C*u\ 
M.  I  ' 


*  I  DIVIDEND  Rr.CDRD 

Production  of  Associated  Companies  Sliowed  Further  1  ai.  Tt'Mo"" 

FCxpansion  For  Fiscal  Year  Ended  June  30  Last  -luanoiiv.  i .b  liH',. 


PjfffrrcrJ  h' ,  p»*r  Hnnntn.  p.t’  Hldr 

fliMrlfrly.  I  cb.  I'llli.  etc  Fivkit  pr'irl  \iiy. 

y-,  1  ikT  fl^  •  A  •  I  f*  I  1027  Hitrl  qu^rferlv  in  M.n  1 3 

— Gross  and  Net  Larninga  Again  Higher  ;  «fieiward« 

i  Funded  Debt 

EARNED  43  CENTS  A  SHARE  ON  COMMON  A'"-;i,u.onnon  ,i,-„n,n,Ki 

COMPARATIVE  INCOME  IIGURES 

I'nrilipt  r\|i,iiisif>ii.  hiiili  in  nrii-  |i'i|i\ilni  inn  sr-i-vnl  li\  iIipso  inmpHil- |  i'll)  M  i'))2U  nil  w 

(Inciiiin  ficiu-f's  nl'  lis  njirrnl  iiu;  siih-  if";  i';  ;"'i>r(.\ii',i;il('l>  I  ..'iiiri.nno.  They'  ^  ^ 

Mflliiw',.  jinii  ii.isix'Ih  I  ('ll  cfimim  n  if'.'i  hiix"  L’Sl'.iii'.l’  (!ir('cl  I'lisliiniris.  In  n  ^  ».  1 1 1  .^i  m.ihn 

.nifl  in  rrvrniio.''  nnd  r'iirninps  of  ilip  loar  llir\  enfry  more  ih.'in  l.ifi.ftOO,- ; 

(('inpHn.'  iisrlf  wns  lopniinl  by  nbO  pa.'.nrnui'rs  in  llH'i:  l.l'ii  stropl  ,  |  |»-r  v 

Ponrr  (nrporniion  of  i  nnnrbi  l.iin-  laihva.v  c.'irsnnfl  1  I motor  coarhps.  |  ^  n3»i 

itrd  for  llic  fiscnl  cn r  ondrd  .liiiiP  In  nrldition  to  iis  nclixilirs  as  a  !  A 

"nth  I'l",'.  boldine  and  mtii’acPiiK'ni  roinpan.v.  !  _  .  . 

lilrrincin  ouipin  of  iIk-  .orpora-  '  ■-"porai  ion  of  rimida  is  also  |  Canada  .\oriliern  Po«ir  Corpo'i,- 

nop's  .siihsidianc^  and  affiliaii’s  in-  "-I'si  "f  considrrable  !  lion.  I.ld  .  a  .subsidiary  of  Povm''; 

rrrasrd  bv  S'/,  as  comparod  with  tlir  I  investments  other  (  orpornlion  of  Canada,  ltd.,  .sen- 

previoms  rear,  ainniiniine  to  I  SSP  -  ••''''■ilialed  companies  as  at  ;  ins  the  minine  districis  of  .Xonb- 


Canada  Northern  Power  Cerp. 


cd  lo'a’ 

I  t  ;on  h  nr , 


IJS.TSS  Icw.h.  as  aeainsi  I .Tt’.S.OTR.- 
ft.’i.’i  k.n.b.  (ii'oss  earnincs  of  Power 
corp,  for  tin  last  fiscal  icar  wee 
np  at  .It  I  ..M XT  from  .?  I  ..TJ.a. I7n  and 
net  profits  before  bond  inlcrc.ri  wore 
shown  at  SI .TSf'.litm  as  aeainst  .Sl.- 
w.To.bfni.  Net  earnines  aaailaldr'  in 


I  than  in  affiliali'd  companies  as  at  ;  me  the  minine  districis  of  .\drib- 
.inne  rt'iib.  Ifctl.  amonniins  to  S7.- ,  eastern  Ontario  and  ,\orthw  f'stcrii 
JTb.lfiL’,  this  fienie  rcficctine  a  fur-  Quebec  has  htid  a  somr'wliat  iinidue 


ilior  writc-dfovn.  rceord  of  earnines  and  dividends  in 

'rtie  eneinecrine  di\ision  of  the  I''*''"'  •*  .'ears,  a  period  dii’in:; 

corporation  aiiari  from  its  activities  dividend  reductions  have  horn 

n  connection  with  the  associated  <;verwhp!minely  more  common  ibati 


ll)f*  crintiiion  stock  wore  c(]ui\nlrni  to  consult  in;;  capiK*it\  c>ti  some  of 
'I'!  cents  a  share  as  compared  with  'dc  lareosi  power  projects  in  differ- 
-0’;;  cents  a  share  for  the  prcci'dine  parP'  ol  (  anada. 

year.  i  CAIMTAI.IZATION 

,,  r  . .  j  *  Authorized  OutfttHndinfi: 

lower  <  orpoi  al  ion  of  (anann.  Prof  Sioo 

laniiifd.  is  |(riiiiaril,\  a  lioldin;:  and  na-  mim  $:..onn.nnn  l.'i.nno.noo 

ntanaecmcni  company,  conindline  '^'inonsum!  Minn.iinn  .y.nne.noo 

or  ownine  a  snbslanlial  slocU  in-  Ccm,.  .-idik  in<>  par 

ici  r;  l  01  a  eionp  ol  important  pub-  value  l.nnn.oiin aha.  41i'i.ltl6  sha. 

lie  utility  ore  iPizal ions  across  Can- •  ,  oi-c-nn 

,  .VI  rv  •  ■  1  .1  1  ^  onv(‘”0  b!r  dobs.  >  B  S» ’•I054 

ai|a.  I  I  oil)  (..^UCiX'f  to  Iilitisii  (  oiuni”  Consortiblo  dobs.  gf>ld 'l  ’  jsSorios'  H  "  ^,817,50(1 
bia.  Associated  and  stibsidtary  com-  RWOHli 

panics  cominisc;  Hrilish  t'olunibia  fommon.  Initial  divir>nH  of  SI  a  sharp 

FVi\vt*r  ( 'orjiorat ion  :  f  'anada  North-  paid  Dop  H’2R;  $1  in  1929;  *I  in  TMaood  on 


vatuo  I.ono.oon  shs.  44h.I96  8hP. 

Fiiudofl 

f 'onv(‘”i  i  b!r  dobs.  o'b  S»  ’‘ios  ‘ 2,1 


:-onipanirs.  has  also  been  used  in  dividend  increases.  Sirme  the  did 
eii>  on  some  of  'here  have  been  tliiee  jn- 

projeels  in  differ-  ercases  in  the  rale  of  di,"l  rilvii  ion 
j|.,  '  Ion  the  eorporation's  romnion  stock, 

I  izATIDN  April,  IfhJI.  to  :;n  cents  a  share 

.ynth..nzmi  Duta.anriink  d"»rlerl.v  from  the  1.7  cents  a  share 
rate  that  had  been  paid  sinep  neto 
$.-,,iinn.nnn  |.-..nno.non  her.  1020;  in  April.  Ifi:!4.  to  3.-,  cents 
r.,nnn.(inn  .\nno.noo  f  share  rinarlerly:  and  in  April. 

■  10;55.  to  tJO  cents  a  share  (inarierlv. 
inn.mm Mu.,  W.iMshr.  (.j,,,,  bonuses  of  10  cents  a  share,  in 
Js!*'ir5!’  .y  2,l.'i6..'nn  lantiary,  i;i:’,t  »nd  2.7  eenls  a  share 


FVi\vf*r  ( 'oi’porat ion :  f  ’anjula  North-  paid  H’28;  $i  in  1929;  si  tn 
,  iv  .  1-  .  rfimdar  $2  basis  payabto  puartr 

ern  Power  I  orporation;  Kasl  Knot-  I.ast  rliviOmd  paid  in  May  1-.32 
eiia.i  Power  Coniptin.i.  lamiled:  I't.  Cum  rmf.  fif.  per  ■, 

M-inilob.i  l•/-.ur.^■  Ciinii.-ini  I  itiiiioH-  .luarterlv  Oetoher,  etr.  Ini  dal  paid  ( let .  I I  92fi. 
Aianilotl.t  lowd  lomp.in.i.  lamiteil.  '  K„„.,.un,.  Pre'.  r,',  per  annum,  pa.vable 


.\orlhw  esiern  Power  Comiiany,  l,im-  .p,arterly,  OetnI-er.  ete  initial  paid  (V  I 
lied:  Northern  Ilriiish  Columbia  stock  m ARKET  BH'ORD 

i’ower  Compan.i .  Limited:  Southern  f'oiniinm 

Canada  Power  com|ian\'.  Limiird:  .  2(! 

t'i'd  \\  inni|irf;  Lireiric  Compitn.'  .  it'Sr  . 

Pos.sibilities  of  future  <'\p:insion  . 

on  ihe  pail  of  companies  in  which  ifiitn  .  ■  ss 

Power  I  iirporalion  is  intimaiely  m- ,  . 

lere.strd  are  thrown  into  relief  t>.'  inliii  '  is’t 

the  fart  that  the  total  nliimaie  ra-  .  !^, 

I'liri.v  of  all  idanis  is  2.o:i:i.470  h.p.,  .  ^ 

or  l  irtiiall.i  three  limes  ihe  prc.scni  Kt  Preference 

in.-iallat  ion  of  7.,x.0fi0.  I  ndei  eloped  ■■'■l'' 

power  sites  at  the  end  of  the  fiscal  |I7j]  mi' 

.'oar  had  a  capaeil.'  of  I.2SI.470  h.p.  ir;’.2  tJJJ 

A  sur\p.\  of  the  man>'  and  itiried  . 

operations  of  affiliates  of  Power  ipi.-,'  ,  .  . .!  tn 

Corpor  ition  rfveals  the  place  of  mil-  ■  ...  ^ 

Mtindine  miponaneP  it  ..ceupies  in'  ,„rh-tob^ 

■  an  .rlian  aftairs  and  the  intunale  \  .1  .1,  r,  \v„ndya 

and  broad  manner  in  whirh  it  en  r.  \.  Thumsun.  vi.o-prcs  ;  1,.  c  I 

ter:  into  the  lues  of  the  people  of  -'y. 'V.“- 

the  c< »i) n I  r)  .  F  c^r  in.'^t »l ncc  the  t nl R  1  *  troasurrr.  .If»hn  I rwin  and  I ( *.  UrbUpII. 

POWER  CORP.  OF  CANADA 

comparative  I  ARMNCS  eigcbes 

\  pHf't  f  ruit'd  Juno  RO. 


Con%ertiiii.  debs  Euld  I' /rSrrios'  R  "  s,Hi7..roo  111  .lapuary.  Ih.77.  have  been  paid, 

IMVIDEM*  REA'ORD  I  The  dividend  policy  of  the  eom- 

Cnmm  .n.  Initial  dividend  of  .41  a  ahare  pany  ha.s  been  amply  justified  by  its 

paid  Den  1P2R;  $1  in  it)2!>:  *1  in  jtun.  piared  on  I  rerord.  net  earninss  be- 

rcEular  $2  basis  payable  rpiarlerty  in  tebruary.  '  ,  ,  ,  .  . 

i.ast  dividend  paid  in  May  ii't!2.  'D'e  bond  mferesf,  havinp:  risen  from 

|at.  Cum  Pref.  per  annum,  payable  .S2. 1X0.477  for  the  vear  IhSO.  to  52- 

ouartrriv  October.  Ptr.  Ini  lial  paid  (>r( .  I 1 92R.  -lo-rtA  •  .,,01  1 

Non-fum.  pref.  annum,  payablp  *  '•••<•»  in  I.  nJlfl  68111111^8  applica- 


P.  A.  Thnmsfin.  virn-rrrrs  :  I,.  Haski^tl, 

«pi'rota'*y;  Col.  .1.  11.  Mf*nfJir.  Hamilton*  J.  M. 
Robertson.  N.  Timmins.  F'has.  Johnston**, 


1  93  .*4 

i!'n4  I'^.T 

1 932 

1931 

1930 

Fxpvr'nuiP  ■  . . 

vrrf*l!t? 

_  $t..X-12,-»xV 

.$1.’2.:.1.0  $1.48.'>.34I 

$1,929,473 

$2.0g4.«87 

h7.5:.7l7 

$2.784.«8I 

>•918,231 

(irc'g*  rnminCB 

_  l.M2..’'8T 

t.?'2.‘«,420  $1.48.=^.34l 

$:!.4i'Z.40:i 

$3,702,912 

1  '  prngo'i  .  . . 

_  217. 0-l 

26‘'».028  311.781 

420,80:. 

431.020 

363»9J9 

O'avrg  . 

....  .t.n’J-* 

.>.7  48  .^.329 

7.«:>i 

33.691 

128.288 

■|■<.l.^ls  . 

_  2:.2.’>00 

271.774  317.)  14 

4,il,«,-).3 

487,71  1 

492,207 

V  rf  rarni  nj;**  ... 

_  $I.280,99(» 

$1.2'3.9h0  $1,188,227 

$1,494,830 

$3,210,70-'. 

IrtrrpBt  . 

....  .>00,408 

.‘>22.189  (i23.1KO 

82  >.*»:*« 

747,374 

731,747 

Kijrrln«  .  . .  . 

_  789..">84 

731.480  d.i4.!.'33 

066.201 

2.I77.3I!> 

2.478.9.58 

I  rfA.  surp  . 

_  I.li:i.l":i 

1.012.280  1,H0.a.7OO 

3,.’)31,.,02 

•.•1,771,78;) 

2.O02.919 

•51. "lilt. 077 

$1,743,700  $1.7.‘>0,7fi7 

$4,197,820 

$5,949,108 

54.981.877 

.  . . .  300.000 

300.000  ;ioo.ono 

300.000 

300,000 

300.000 

300.000 

300. non  300.000 

300.000 

,300.000 

300.000 

< V>m  diA 

74.1.4111 

817.r>46 

890,573 

Ima  rr<A  _ 

1  ’is  or-  gre  -  . . . . 

P  1.013.998 

1,000.000 

T‘n*  flrh  . 

.  ..  800.000 

$000,000  $000,000 

$-J.:t»7,44t 

T2.417.:i4fi 

$1.4^0,573 

Siirp.  ( ■  { . 

l.;i33.0TT 

1.143. .»;0  1.O12.2H0 

$1,810,382 

3. .‘>3 1. 562 

3,491.304 

oil  •  «»m  .  .  . 

.  .  .  ,  43>  4'('n!g 

29'  K  o'nt.-A 

14  rents 

$1!  .--.4 

$4  21 

l.■,j;^2l^  hie  to  the  onistandinK  common  stock, 
after  all  eharpes  and  preferred  divi- 
(lends  from  fiS  cents  a  share  in  10:50 
21  lo  51.711  a  share  in  I0,24.  Karninjrs 
12'.  have  continued  to  expand  diirint 
7^  I  the  ciinent  year,  net  for  the  S  month 
.•..v  period  up  to  the  end  of  Aucust  hav- 
,  ina  increased  by  544.01.7  or  2^2  per 
K  rent,  over  the  fijeture  for  the  same 
I'l  period  last  year. 

for  the.  8  month  period  from  .Tan- 
nary  to  AtiRust  this  year  power  otit- 
put  of  the  company  has  increased  to 
!».s  to  :5S0. 1 17,748  k.w.h.  from  345.045.76:5 
2-1  5\.w.h.  for  the  same  period  of  ino4, 

a  sain  of  over  10  per  cent.  Total 
sii  niimher  of  customers  served  by  the 
company  ,a,«  at  Ausust,  19.34.  Iasi. 

DEEICER«  AM.  DIRECT., R.  I?  "y'’ 

.1.  \og(>iti,  :  J,  R.  Wonflyatt  and  88  81  AtlfflJSt  IH.jl.  .\* - 

‘  Haski'ii,  five  development  of  new  minine  prf>- 
bnstf^  pertie.s  and  expansion  in  o-perations 
’lat  the  ma.iority  of  producing:  mines 
in  the  area  served  by  the  eompany 
has  been  an  important  factor  in  its 
j  program  in  recent  years. 

Canada  Northern  Power  Corpora- 
1930  tion  is  a  boldine  company  control* 


throughout  the  rich  mining  sections 
of  Northeastern  Ontario  and  North¬ 
western  Quebec. 

The  company  controls  Ut  plants 
located  on  the  Matagami.  .Montreal 
and  .Matabctchouan  rivers  in  Onta¬ 
rio  and  on  the  Quinze  River  in  Que¬ 
bec.  These  plants  have  a  total  in¬ 
stalled  capacity  of  106,8-10  h.p.  and 
an  ultimate  power  rapacity  of  1.70.- 


inilr'’  .in-i  il'.niiMi 

'  lO.'i.tif)  tiiilf  '. 
C:APITALIZATfr>\ 

\iit  hor  t/cr!  I  ijr 

\  r‘  \  ■,(l0,0(»n  h 

c.ni,  ^/Ann.niio  t',  ',ou  iioo 


f)l  FtCER'-^  AND  runr.CTORS 
\  I.  Nrfil'ntt.  pt  rsiflfj’ I  ,  I  13  -.'A  M  . 

VIC**  pi  .  I,  f.  s^'C  r**l  .1 1  V. 

ti  '«  Ikfrrisv:).  vr  r  •  p  j  r  *irlr:4i  and  ••n.- 
t  >ui  .1,0  f^lackwrll.  Ofin.  ' t'- 1 ,  44* ! i! m . 

On  S  f  Mowburn,  (  M.T,  ;  P.  A. 
1  lioiinAon.  I.  II.  Rlwck.  N  A  Iininiin'v. 
(lias,  lohn!*tonf'.  1reasur*’r.  II.  A.  .S,*v'- 

mn'.lT'.  fAfiAvt,  «.rC  ,  •  1  J  Cr»5, 

Funded  Debt 

15  I  .  riyp  \trt  V 

I9i3  .Serjr'^  \  $50,000.0011  <lh.)f»l.5nn 

DIVIDENDS 

l’^*•lf*rrpd  7 '*r  per  Hnnuin.  pH''f4bl^ 

15ili  IrinuMrA-.  Annl.  July  nnd  O, 

Cfiiiiinoii  SOf  per  sbar^  per  nnnum 

pHV>ibl**  quHrterlv  15c..  fir.sl  pniH  Od .  25, 
1925.  rtiirl  qurirterlv  to  Apt.  25.  1 'O  I . 

when  increased  to  20  cents.  Ronus  of  10 
cents  a  stiare  paid  No\‘.  1955  an*!  sl^ick 

placed  on  25  rent  quarterlv  bav.js  in  Ian- 
uar''  1934,  Placed  on  $1.20  nnnual  I'.asis 
in  April  1958. 

PRICE  RANGE 
Common 

Hi'.:b  I.<^w 

10  29 .  1 7  1 .. 

19  50  .  *  20  \  14 

19  51 .  1  1 

1952  .  1  7  12 

195  5  .  IS  12 

19  5  4  J  2  1  *>  ■  1 

19  5  5  * . 2  !  '  1  1  7 

Preferred 

I  b::h  1  .r,w 

192r. . 100  9*, 

1927  . .  1  02 

1928  .  .  .  .  • . 102  10.» 

J029  . 108  100 

19  50  .  ’ . 10;  100 

19  5  1 . 10;  1 0  '> 

1932  .  7  5  n7 

19  5  5  .  ■''■.*  7 1  U 

JO54 . 102  88’, 

1935*  .  107  9  8’„ 

•  To  Oct.  I. 

COMPARATIVE  INCOME  MGURE.S 
Years  ended  December  .31 

19  3  4  I  9  n  1  9  <2 


< 

4.1  1  4.792 

3.hG(E495 

<  .4  2  5 ,9  7  8 

Mi>c.  R^a'  . 

5 I.S  1  1 

29.7«9 

5  2.794 

Gr.  Rrv..  . 

4, 15(1. 301 

3.090.284 

3.45h  772 

Oper.  F.xp. . 

M7.9R1 

594.845 

^90  non 

Mainten.  .  . 

1  24.58h 

1  lO.IhO 

1 1  2.440 

Taxeg  •  .  . 

4)7.045 

394.407 

355.19  1 

Power  Pure 

253.951 

Vet  r.xrn... 

2.712.750 

2.540.8  1  2 

2.5  89.08  1 

Rad  Debt  g  . 

4.807 

4,282 

4  1-11 

Interest  .  . 

840.885 

95  4.‘5^t 

OnO  !  89 

Depre. .  .  • 

720.000 

720.000 

nOO.OOO 

Ralnnce  .  , 

1,149,153 

95  oo-i 

8V,,75  I 

Pref.  Hivg. . 

585.000 

472000 

;  *  ’.'’nO 

i  Coni,  divg , . 

400.000 

55o.I9h 

5  1  '.241 

Surp  for  \r 

2h9.010 

102.08: 

40  5  50 

t  Minor  Int  - . 

c2.l  1  5 

1  5  1 

r  1  28 

^  Prev.  gurpl 

1,477,85  7 

1.3  75.17  t 

1.3  3  7.393 

Tot.  surpL. 

1,732.829 

1.477,855 

1.5  /  8  07  1 

Cugt.  Conn. 

14.522 

15.550 

12  51h 

t  On  «filr  f*f  Sf‘furitir« 

1-  Nftcr  pr,,vjdine  an  in\rs|mrui  reserve  of  $2. 000. OOP 
r  Reffire  pruAidinii  fur  .$*M4u,,’,js  «,f  Ingsi’.s  on  sales  of  se4*4irit|r,B  wbi< 
investment  res4’r\e 
■  \djusted 

a  Inetijflrw,  S'lOti.OUft  prfm  fn  Kpeurifies 

c-  -Nffei-  dediif  tini:  halanee  at  jTedit  t,f  investment  reserve  and  dis4*ount 
t*'i allinc  $2. 'OO.SfiS.  d  4lefii*ti. 


■tiritle.s  which  was  ebarged  difeef.  to  i 


West  Kootenay  Power  &  Light 


I  debentures  redeemed 


In*  erf  Nrti' 
t  0  l|Ezr  I  n  \  r  I 


KAI  ANTE  sheet  EM.I  KE.< 

I9;5i  i'3;t  1932  1931  1930 

t2V.K12.117  <2K.r.3.1',;,  $2V.K2“,'»:.;l  $t7.172.91!  $49..5Pt;.290 

20.US  1  1 1  20.iU>.-,.2:>9  2.’,.  1 98.230  -jo.li.’;  1 .  RiT  1 7.09 1 . 1 1 H  1 8.920.222 

.,2;9.p.2  .2.3.;i:M  14."9.‘,..‘.7K  Hi .83., ..‘.IK  29,39l.«77  30.199.9t>6 


East  Kootenay  Power  Co. 


r<if  till'  I M  ;U  .1  monilib  of  the  (  III  ’ 
(■'■HI  fi,(,il  i;;i:U  K(u'.lcn:i.'  I’cw- 

ci  (  Lmiiird  .u  m.]1)si(1i:ii  .v  (U  I'nw - 
('I'  I  (II  por, 'll  Kill  l.iniiK'd  i  ('|iiiric(l  iin 
UK  veil  0  III  net  ('III  iiiiil:.''  cl  iipprcx 
niluirl.'  7'^  I'ct  (('lli  over  lh('  ccncs 
tiondm;;  pet  icd  ct  the  pccci'd  in l;  I  k-- 
i'kI  Mill  I'cr  the  .iciir  ('tided  .M.in  h 

':i:i.  n:;,'.  ilic  l■cnlp.■ln.'  r('pccicil 

(■•itnincK.  utU'r  ('xpi'iisc:;  iinil  ninui 

K'liiinic,  cf  SL'xs.f'''.  .iiiiu  5l.xn:> 

:  licri  cf  hciiil  mlcK'si  |■('l|^n■cn^'n1K. 

i  I  Keel  ('llil.i  I’ew  (  r  (  'e  .  1 .1(1  . 

ew  ns  iind  epi'Milc.s  2  hvdiii  ('b'ciin' 
planl.s  (111  itie  null  and  LIU  Ku-’t.- 
Ill  I  In'  (  few ',s  .\('.u  (list  l  il  t  ef  Itrit- 
n  h  t  elundna,  the  fill  iiicf  with  an 
iiiMa'Ird  l  apacii.'  el  T.L'nn  It  p  and 
the  laiicr  with  an  installed  eapaeil.v 
el  I  .1111(1  ||  p.  I  II  adllll  jell  te  I  Ills 

J:’ I'nn  he.  ef  li.Mlre  pewer  Kenor:il- 
('(I,  Ihe  (.iMiiiain  has  a  .siipploiiK'ni - 
ai  l  :'iiii  (  ('  ef  eiiei  a.'  ill  a  reeenll.' 
eeri  inicK'd  siraiii  pew  rr  .station  at 
Sentinel.  .Mherta  willi  an  etiinnt  ef 
i::.:'.nii  h  |i. 

The  ( oinpaii,'  epeiali'.;  270  miles 
of  I  l  antu'ei'lai  ieii  lines  h('iwc'eii  ii.s 
Bull  l.'iiei  plant  and  Itlainiie;  c. 
Alla.  and  lielweeii  ihi'  LIk  KIm'i 
idani  and  ihe  eiili's  ef  l■'0|■;li('  and 
1  ■ranhi'i'oU,  lit',  in  addilien  le  snp- 
phinu  ('ni'iu.'  le  s('\('ial  towns  and 
eilles  III  the  ('vow’s  .\esl  seeiiuls 
([f  15  ( '.  and  .\lhevla.  nnu  I  ef  'lie 

uiifxirlalit  eeal  mines  in  ihe  disiriel 
and  ten  ehdated  MiiiiiiL;  .4-  Smell- 
ip:  ( ■((.  ef  1  anada  are  .si'vved  by  llu' 

(  (mins  II  ' 

III  I‘i2:i  an  ai  i  an;:eni('nl  w  a.s  (  (un- 
plel rd  Pel  w  ei'M  l  lasl  Keelenay  I’ew 
ei  and  ('alp.ir.i  I’ewer  ( ’e  proi  idiiii: 
fir  an  inlcreelinf'cl  ion  ef  tin'  sy.s- 


lems  ef  lire  two  eenipanie.s.  The 
ineessar.i  i  ranstnis.sion  lines  were 
eetisi  I  lieii'd  dill  ins  11:50  .and  the  ar- 
rarmemeni  i.s  workini;  out  for  rhe 
miitiial  benefit  of  the  iwn  eompan- 
ies. 

4  APrrAI,IZATH,N 

\ul  hf>’'i /.cd  l!aBll*'d 

t'ornmcii  nr,  pjir  \*abj4'  .lO.OOO  gb-^.  30,000  gbg. 

pr,  f  tiiMi.T'.  t  urn  .$.‘,.000,000  $1,000,000 

I'IIIhRmI  Hohf. 

\uthoii7rd  ttutgtundinc 
l«t  \1t5:r  (h.ld  .«*  NS.  $,-..O0o.0fHI  $1,831,000 

1st  Mtu'.  t.t.ld  R  270.000 

IHVIItEM)  PErf>RH 

Prffi  rrrf!  i',  imt  annum  l.'tb  March,  .lunr, 
S(  i .  I  »<'c*Tribrr.  Pngs4*d  .Itjrif  1.',,  1932. 

t  t,rniin,fi  None. 

rOMAION  SUM  h  RErORI) 

Hieb  Low 


•To  (».  f  1. 

ni  t  M  ER'^  AND  IHREI  TOPS 

\  .1  \rghui .  prcsificnt ;  .1  R  \\  ou<jyatt.  vicp; 
rrcBificrrl  L  K  Parking.  P  .5  I'hurtigfm.  I,  t'V 
1 1  iipkoll.  secret  ar\' ;  GordtAn  \5*  S4*olt.('hag  J«*hn 
.■'t|i,:te.  tr4*as.:  \'.  .1.  Nuun,  asst. -sec  .  \  H.  ^an- 
born.  Ken  manatjo*. 

rOMr\KVnVF  IMIIME  ACf  OIAT 
Vear^  eu4l<*il  $1areli  :il. 

1"3.,  P431  I9;t3 


Op4‘l’Ht  I'XP 
'Ob' 

Mairi’rnaiicr 


2XK.ini  271.140  279.rtfi(i 
290.tt0t  281.430  279.408 


For  the  year  1024.  We.st  Koolenav 
Prrw'er  and  Light  Co..  Ltd.,  reported 
I  bond  interest  requirement.^  earned 
about  bi'j  times  before  depreciation 
and  :i*z  iiines  after  depreetation. 
1  dross  revenue  for  la.st  year  showed 
1  an  increase  of  $718,754  over  the 
preceding  year  at  $2,760,707  as  eoin- 
j  pared  with  $2,042,552. 

'  'Phe  report  for  1924  showed  that 
j  revenue  producing  load  of  the  eom- 
|tany  was  materially  higher  than  in 
I  19:5:5  at  1:52.074  h.p.  as  against  101.- 
1:55  h.p..  a  gain  of  30.9:59  h.p.  Power 
'generated  also  showed  a  siihsianiial 
’  increase  at  863.091.887  k.w.li,  as 
'  compared  with  660.905.059  in  19.3:5. 

The  West  Koolena.'  Power  a'ld 
Lisht  t’o..  Ltd.,  owns  Ihe  entire  eani- 
lal  slock  of  ilie  I’aseade  Wiiler 
Power  <C-  Light  t  o..  Ltd..  South 
Koolenav  Water  Power  it  Light  I’o.. 
Ltd.,  Piossland  Water  &  Light  t’o.. 
Ltd..  Okanagan  Water  Power  t  o.. 
Ltd.  The  principal  ciislonicr  of 
the  company  is  its  parent  organiza¬ 
tion.  the  concentrating  and  smelt¬ 
ing  plants  of  which  at  Tadanac  call 
for  a  largo  volume  of  energy  for 
I  heir  operation.  Power  is  also  sup¬ 
plied  10  the  Granby  ('onsolidalcd 
•Mining.  Smelling  it  Power  (’o.  at 
.Mlrnhv  and  to  many  towns  and 
communities  in  Southern  Briit'-h 
it'ohimbiii.  including  Trail,  nossland. 
Princeton,  Greenwood.  Grand  tVirU'-;. 
Penticton.  Sitmnierland.  Kelowna 
Nanamala. 

The  company  operates  1  ixiwcr 
plants  on  the  Kootenay  River,  hav¬ 
ing  a  total  installed  capacifv  of 
22.7,009  h.p.  Rights  were  recently 
granted  lo  the  company  lo  undex;'! 
oped  water  powers  ('n  the  Pend 
Oreille  River  with  a,  ixdenti-i|  pre- 
(lu(  ti\('  eat>aeil>  of  over  :’,o0.0iiii  h.p. 

OFFICERS  AND  DIRECTORS 

Ins.  I-  Wnncii.  prc.'^iHcnt  niirl  mHUfi.jn'is 
Hircctor;  I  A  Cniuphrll.  vice  pte.sidont 

Hn*I  prn<*rn!  niriiiitucr :  G  F.  n**nsr*u,  .8ii  F,. 


•  1o  Oct  I 

COMPARATIVE  INi  OME  FIC.IIRI  S 

I  19  5  1  1 0  U  D  A  » 

$  <  t 

Gt.  ICA-.  .  2.7<>n.9n,  .’.t!C'.5>5  I.MO.’.'n 

1  Op  **xp.  Hud 

1  In  xc  s  h'>h,  4  5  K  A  M  5  89  505  5  17 

1  Drpicr.  .  .  978. 8:i  9|5_(,*)4  780. J08 


\’**t  op.  re\  .  l.IOi.f.J,  ’79  597.7’’0 

NVf  me  .  ThO.nSS  .’95.7  5  7  1  99  78*5 

Prrf.  dtv.  .  15  0911  j  5  (499  5  5.000 

(nni.  diVB..  1(55  oOO  ,  .  f,M.100 

Surpl.  .  .  419.4  5  5  In, 8,777  *410.411 


RAEAVCF  SHri’T 

I'>14  "*H  I9t-» 

'  «  t 

T‘!  lc,7:fi..8  J  i  It  .18  „  I  S.9  •  ]  8  ‘K 

Ptopnri  .  .  1  5  .  JS8,  1  9  1  1  ;  I  ,  17  1  I  4  18  "inO 
Rcr*'i\  .  .’...’01  ,M  1  85815. 

P(«N-  tbl  .  -  4-\  ,9  ’  i,  ,  40  ^.7  '58-, 

T'l  '.iirpl.  2,9h8.J',8  ’  w>;'>|9  2.'  I?. 770 


Maclaren-Quebec  Co. 


Surnbi..* 

Id'  Di'fic 


Foreign  Power  Securities  Corporation 


( tp('r!il  iotn-  of  l''('r('igii  Power  S('  ; 
eurilK's  ( 'orporiit  ioti  eopliliiled  to  re- 
f|c(l  llie  imsell.led  eolKlil  ions  in 
I'raiiee  (luring  I'i::L  I'lie  uneerlain 
political  oiillooU  eomhilK'd  with  the 
low  h'vel  of  ilidusl  rial  aclixilx  wilh- 
iii  the  (imflpcsof  Ihe  l•'rellell  repiih- 
li(  ('(iiisl  iliile  a(h('rse  fio  lors  In  llie 
i!irr(iii  outlook. 

I  ■(||■(•i,'JU  I’owcr  SeeiirilK's  ('orpnr- 
aihm  l.imiK'd.  was  ilieorporaled  ill 
1027  Ulmer  Ihe  laws  of  iIk'  liomiii- 
ion  of  I  anada  and  is  primarily  iii- 
lere.sled  m  llu'  a((|iii.' it  loll  'd'  Ihe 
seeiirilu's  of  li,\  dro-('l('('l  ric  and 
piihlie  iililily  companies  operaling 
in  foreign  countries.  The  eorpora- 
liop  s  funds  ma.\  Ix'  employ'd  lem- 
piiiiirlD  h.v  inxcsiinenl  in  hlgh- 
giade  bonds  or  share's  of  Canadian 
Ol  fo’''ign  origin,  .'^inee  organizalion 
the  (  orpora  I  ion  h.is  secured  siih- 
ntantial  security  iniere.st  in  stieh  ' 


l•■|('n(ll  iiiiln..  companies  as  Kner- 
gie  I ndiisl ri('i l('  with  more  lhan  :56 
snhsidiiiries:  Knergie  Kleetrique 

Rhone  A-  liira  wilh  S  subsidiaries; 
.Soeieie  Generale  de  l'’(ir('('  el.  Ln- 
mi('re  wilh  10  snijsidiaries.  and 
L'l  iiion  Llectriqne  Rtirale  wilh  dis- 
trihulKUi  III  10  r('gions. 

CAPITALIZATION 

\(il  lux  i/od  t-siied 

r'oiniiion  np.v..  ,  KI.OOO  sl>.'..  I  .(|f|ll  slis. 

(.',  l'l, I  $inn  p.o  J'l.iino.ooit  .ty.iioa.tioi, 
STOCK  MARKF.r  RECORD 

ll'ch  Low 

I'liT .  4Ky,  J7 

1  'l  .'S  .  .  .  . .  Ml  I  ,  J  ) 

I'lZ'i .  4iC  (0 

io)(i .  >(.  in 

cut .  I '  a  s 

1 0 1 7 .  c(«  1 1 

cm . ■  I  1 1 

cm .  O'.  '  2 

I'lCi* .  J -'h  hO 

•  to  0,1  I 

OFFICERS  AND  DIRECTORS 
A.  J.  N(*.'»bitl,  prpsid(?nt;  J.  B.  TX'eodvatl, 


In  Novemhpf.  1934.  shortly  before 
the  power  eontriiei  difficulties  be- 
i  iw'cen  Ihe  Ontario  Hydro  and  its  4 
'  Qiieber  power  suppliers,  piihlie  of- 
,  fet  ing  WHS  made  of  an  additional 
I  $6,000,000  of  7', 2  pot-  cent..  first 
!  mortgage  bonds  of  Maelaren-Qiiehee 
I  Power  fo.  bringing  the  total  otii- 
I  .standing  bonds  of  this  issue  up  to 
;  $18,000,000. 

j  Like  Beauharnois.  Gatineau,  and 
■  Ottawa  Valley  Power.  Maelaren- 
^  Quebec  is  seriously  eoneernod  wilh 
llie  policy  that  may  he  followed  by 
the  Onlaiio  Governmenf  in  connec¬ 
tion  with  Ihe  Hydro  contracts. 

'  .MacI/areii-Qtiehee  Power  (  om- 
I  pany  incorporated  In  May,  1930.  has 
waler  ix.wers  and  reservoir  rights 
On  the  Lievre  River  in  llie  province 
of  Quehet  periiiilting  an  installation 
of  at  least  247.000  horse  power.  .At 
Ihe  end  of  19315  the  eompany  com¬ 
pleted  installation  of  the  first  63,- 
000  h.p.  unit  at  Mas.son  Falls  below 
High  Fiills. 

The  company  has  a  enntrarl  with 
the  Hydro-Electric  Power  Commis¬ 
sion  of  Ontario  for  the  .stile  of  125,- 


000  horse  power.  The  fir^U  hlork 
I  was  taken  .Inly,  10 w  ith  inerea.- 
ling  quantities  (vich  y-ar,  Ihe  full 
I  iiinouni  lo  he  taken  by  Novenihei . 
1936.  In  addiiinii  ih('  ((mipany  ha; 
a  ('onlraet  niniiing  for  3o  vetir; 
from  Pl.ll  for  Ihi. 000  h.p.  wilh  .lann's 
MaeLaren  Co.,  Ltd 

.Annual  iniorosi  r('(|iiiremenls  on 
'the  $12,000.0110  of  7'.j  per  cent,  first 
mortgage  Ixinds  oiiistaiidmg  amount 
to  $660,000.  In  .liine  this  rear  ihe 
Company  wjis  eoniemplal ing  an  is¬ 
sue  of  $4.o00.0pii  of  .-eeoild  eharg,' 
debentures  to  fund  raiiiial  expendi¬ 
tures  in  ('xeess  of  those  covered  hy 
the  $is.000,00p  of  first  morl.gage 
bonds  of  which  Sil.noo.Onii  ta'iuaiii 
unissued. 

c  \piT\i.i/  \  I  toy. 

u  I  lira  :  /.('d  I  .'isu'-a 
<  'oiii  n.  r*.  \ .  2  3b,(M»H  .^h  r,9.n(»(i 

FiindfMl  nrbt. 

I  1st.  tjtori  30-vp,‘ir  I 

i  S.  y.  r,’s  ..  .«1S.999.‘*99  ('•RiS.ci  ' 

S«‘T*iPS  .\ .  $12,999^49(1 

I  is4*rjos  H  .  tLond.nub 

{  OFFirKH^  \M» 

Ilohrrl  Marlarni  9*»'~ulr*nt;  Alox, 
viop-nrPSiHrnf  ;  .1.  T  Klark. 
treasurer.  J.  ,v  .  I>r\8n».  .«*‘crpiarv, 

R  M  Krnny.  T.  F.  Kpnn>,  H. 

Macliaren. 


“■(ffr.,  Ce^lRHifv;  F.  C.  CUrk**.  tr‘*agur4*r; 
H  M  Pnrlrr.  K.C  .  F  rimonton ;  I,.  G. 

r’rnrtor,  'ccrolriry;  I  I  |.  '^yrnniinat*>n. 
K  r  ..  S.  B  I  lammonrl.  D^nig  .Stair«. 


Unin'crvjpLec!  8- Year  Growth  in  Elarnings  Maintained  in 
1 9.34 — Dividend  of  $6  Share  on  Common  Stock 
Earned  by  Substantial  Margin 

MOLDS  CONTROL  OF  OTTAWA  VALLEY  POWER 


DIVIDEND  RECORD 

(  ,>mrnr)n  ennurn,  paid  lo  l-m  I, 

lain  InrrcasoH  to  h' r  per  unnum  I  il 
•April.  C,t0.  puarterlv  since 
Preferrerl  (,  (y,  per  annum. 

CAPITALIZATION 

Aulhorizcrt  Iv.uer! 

(  ap.  (  omnion  tVOOil.flOi,  $1. inn, (inn 

fap  Preterrerl  7.')0n.nnn  (i.nnn.nno 

E'lindeH  Debt 


(  a  '  ■:;i  Power  Co.,  Limited,  larg- 
(•  I  I'roPiie,  1  ami  (list  rihiilor  of  eiec- 
ii'i'-ii;.  heiween  Winnipeg  and  the 
Re:  kieu.  maintained  during  lO:',  I  the 
'iniiroken  loeotd  of  expansion  in  re- 
(cniK's  and  earnings  which  has 
iiiaikcil  iis  C'peralions  of  the  past  S 
.'  ears.  Grn.s-;  earnings  of  tlie  eom- 
naiiy  l.ant  .'r;i)'  were  reported  at  82.- 
:’t7,ii22.  wliieh  eoinpared  with  $2.- 
226.206  for  Ihe  preerriing  year  and 
.'Pi6.7X:;  for  the  year  1927.  .\et 
(  arnings.  afier  all  rharges  and  pre- 
'('rred  dividends,  for  I9::i.  were 
'■((iiiyileni  lo  5S,X1  11  shari'  as  com- 
p:.:e(l  with  .ii7.7S  a  share  in  19:5:5, 

Through  its  share  eonirol  and  de- 
heniiiri'  holdings  of  (tiiawa  X'alley 
Povi'f  Co,.  Lid..  Calgary  Power  Co 
's  riireelh  interested  in  the  oiiK'ome 
of  Ihe  negotiations  now  prm'oedmg 
with  the  Ontario  (;o\ernnieni  and 
the  four  (Jiiehec  power  companies 
that  have  contraels  for  the  supply¬ 
ing  of  power  to  tlie  Ontario  Ilvdro 
wliieh  ate  exneeted  to  lead  U|i  to  a 
revision  of  eoniraels. 

TIk'  company  ((uiirols.  through  a 
w  lion.v-owned  eoniiumy.  a  modri-ti 
system  in  Saskatchewan  eomiirising 
770  miles  of  transmission  lines  wilh 
disirihiiiion  system,-  serving  2.611 
retail  eustoniers.  Pow  er  for  iioi - 
tion.-;  of  the  systems  of  the  Saskat- 
chi'wan  Power  Commission  and  of 
Canadian  Ctiliiie.';.  I  imited.  is  also 
I ransniitled  (i\er  i.lie  lines  of  ihal 
eonipan.' . 

In  .Alberta.  1L''34  retail  customers 
are  served  over  Ihe  enmpan,,'s  own 
dislrihiil’on  lines  and  2,332  over 
th,os('  of  a  w  boll,' -owned  suhsidiary 
onerating  in  a  i>ari  of  the  city  of 
c.ilgarv.  In  addition,  the  company 
siipiilies  the  entire  power  reqiiirr- 
nienls  of  the  municipal  disi rihtil ion 
.;ystenis  o'-  (’algrry.  Red  fieer.  .Mar- 
leod.  ('ard.sion  and  Ponoka.  and 
also  most  of  Ihe  power  used  in  a 
niimher  of  towns  and  villages  on  the 
s'sieni  of  Canadian  Cltlilies.  Limit¬ 
ed.  .\n  iniei  (-hange  agreemeni  w  ith 
the  eiiy  ef  F.dmonton  pr(i\  ides  an 
outlet  lor  a  siilis'a ni ia I  amount  of 
power.  Pow  0"  is  sohl  direi''!  to  the 
I'.xshaw  plant  of  <  ana  (la  (enieni 
coiiiui'n'  Limiied.  lo  (oal  mlne-<  and 
loa  niimher  of  oilier  industries.  The 
('(  mtianv’s  lines  also  serve  the  'rur- 
ner  Valley  oil  field  The  three  hy- 
dro-eleetric  generating  stations  on 


the  Bow  River  west  of  I'algary.  have 
a  romhined  (iipaeiiy  of  70.000  h  p 
Steam  t'lant.s  leased  and  coni  rolled 
In  Calg.-try,  and  held  as  siandhis, 
have  a  comhined  rapaeity  of  IS.iiOO 
h.p. 

rhe  eonipany  also  controls  Glia 
wa  Valle,  Power  Com  pan,',  through 
ownership  of  S.1C7  of  its  shares  and 
the  same  tiefeeningi'  of  'ts  seeunlies 
j  other  than  first  mortgage  bonds 
I  That  eonipany  o-wns  and  operaies 
|ihe  Qiiehee  half  o:'  ilm  221. 000  h  p. 
inier-provineial  hvdr(’  elertrie  pow¬ 
er  (lei-elopment  at  chats  l-'alls.  ,>n 
the  Ollawa  Rner. 

t'algary  power  1  ,1.  lias  an  agree¬ 
ment  wilh  the  Fast  Knoleitay  Pow  er  1 
I  Co.,  w  hich  operates  in  the  Crow's  | 
I  Nest  I’ass  I'oal  district  of  British  | 
I  Cohinihia  and  the  Kootenay  distr’et  | 
I  of  that  proriner.  fii-oiiding  for  an  I 
I  in'i'rehange  of  power  between  the  I 
liwo  (omiianies.  This  agrremrni.  it  i.s  , 
'  un(lersin('d  lias  worlied  opt  advan-  j 
,  ingeo-u.sii  for  Ixith  organizations.  1 
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708,1  7  1  h82.579  710. h'X 

22>.on9  209  009  1 7-). non 
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Northwest.  Utilities 

A  plan  for  the  refunding  of  Norih- 
Mesiern  I'tiliiie.s  tunded  debt  wa;; 
recent  l.(  announced  w  hieh  involve, 
the  reidaeing  of  the  $2.2::i.i"ih  se\rn 
per  '(’111.  ntaluriiy  of  I9.;8  with  one 
0'  a  suiiilar  amount  maiiiritv  in 
1949. 

.Non  li  w  esi  ('fit  I  liliiiPs.  Limi'ed. 
(ip('iaies  under  an  e\e|ii.;|\e  iweni.v- 
.(('iir  renewable  franelii.sp.  to  stippL 
iiaiural  gas  to  the  (  iiy  of  Ldmon- 
lon  for  domestic  heaing  purposes, 
j  TIk's,'  rates  are  fl.xed  h.\  the  Board 
1  of  Piihlie  I'lilit.v  ( dmniissioner.-i  of 
j  the  I’roviiiee  of  .Alhcrla,  based  on  a 
net  return  after  deducting  sink- 
i  ing  fund  and  depletion  funds  and 
I  operating  expenses.  l-'a\nrahle  fran- 
('hises  ai('  als.-,  held  for  supplying 
I  gas  to  the  r('sidonis  of  fi\e  towns 
[on  the  main  transmission  line  be¬ 
tween  llie  field  and  Fdmonton. 
j  The  conipany's  natural  gas  field 
i  is  near  Viking,  ahoiii  eighty  mile.s 
'southeast  of  I'.dmoiiion  and  it  is  es- 
liimaied  h.v  iiromineni  geologists 
.that  the  reseiwt'  contains  not  less 
I  lhan  ku.iKMi, (1(1(1,01111  eiittie  feet  of  ga;-'. 
j  Pi-idtieiion  is  tx'ing  made  from  an- 
I  Ollier  field,  near  Kinsella.  No.  2  well 
I  in  that  area  with  an  open  flow  of 
I  Pi.iiOn.PPO  (-.f,  .No.  I  well  in  the 
I  same  field  is  ttrodticing  with  a  'low 
I  of  7.60,1.(1(10  e  f. 

I  The  (list rilitii ion  plane-  eonsiu  of 
l".x  miles  of  pipe  lines,  and  .nim 
I  pre.ssiire  regulating  stations  in  'he 
eit\  and  six  similar  sialions  in  the 
town.s.  The  plant  in  the  cilv  of 

I  L'ltuonlon  has  facilities  t,o  lake  eaie 
(if  approximately  lo.ono  cnnsimo-rs. 

I  and  at  the  close  of  19.31.  a  total  "f 
|o.l9'i  customers  were  connected. 

<  »  ITf \TI0N 

\  o  I  lionzi  ,|  I  --  ■o'-'I 

(-..mm.ao,  o  v  . . .  ..„.(i(i(.  D, -. 

I’l-rf  •X'",  i-olo 

.‘ilKii  pal  X  ( ...iKi.iKiK  .1 1 .  ..ue.ixxi 

's'lna’p”.-, I-""'' '  xr:..oxi 

I'lmilcil  |>rl»4. 

l-'i  I  >t  jn*,r  1 .  t 

y  7''^  (199,0(49  t  *.'’  ;i.|(49 

•|  he  I  iiiaiieini  rime''  reii<-l,es 
class  of  people  "ho  «•’<'  inlerestod 
and  able  (<»  h,i.,  in,es|inenf  seeiiri. 
ties. 


K.M11  Out 

pul  1 .4(,cinn  474. 1^1.410  t4!.rin  j'pi 

F^arn  on  C.N. 

Fref.  .  .  $!9.1h  $1$  1  4  $15.29 

Earn  on  C.N. 

com.  .  .  $1.^-7  $112  ‘-9 


[  W.  F.Hwar*?  B  II,»s,ftirr. 

I  Manson.  Rt.  lion.  Lni(4  _hn'»ss\'.  I  .  I 

!  McNallv,  setr^larv  1 1  p.i -.fi  rr  r 

CAPITALIZATION 

‘\uthr,rizr*I  Outf-lanrlin^r 
Com..  $l00  pnr.  $l>  090.000  $9,112,090 

Prrf.  I'f,  cum.  500.009  500.000 

^  Funded  Debt 

Aulhorizrrl  Out*itHnHinc 

l«t  M  .S.  F. 

Hue  1 95h.  Ser. 

A .  20,000.000  8.550.000 
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You  Will  be  Glad  to  Know 


The  West  is  Coming  Back 

It  has  learned  valuable  lessons  lr<,ni  live  ycai.s  of 
depression 

If  will  profit  from  these  lessons  as  general  conditions 
continue  to  improve 

There  Will  Be  Greater  Purchasing 
Power  West  of  the  Great  Lakes  in  /  9  J6 

Higher  Prices  for  the  1935  grain  crop  together  with  the 
likelihood  of  a  heavy  reduction  in  the  wheat  carry-over 
(Assure  more  purchasing  power  than  in  recent  years. 

Manitoba  Mining  Development  is 
Making  Consistent  Progress 

Our  mines  last  year  spent  about  $15,000,000  for  sup¬ 
plies  of  various  sorts,  mostly  with  Winnipeg  supply 
bouses,  and  this  business  is  growing  steadily. 

}Ve  Suggest  You  Establish  a  Branch 
Plant  in  Greater  Winnipeg  to  Handle 
Yotir  Western  Business 

Greater  Winnipeg  has: 

Population .  315.128 

Industrial  Establishments .  714 

Annual  Indusirial  Payroll  over  .  $20,000,00(1 

Annual  Industrial  Output  over  ....  78,000,000 


.4niple  Supply  of  Loav  Cost  Power 


Address  ns  for  Further  Industrial  Opportunities 
and  Complete  Report  A/Jectinii  Your  Industry 


Winnipeg  Electric  Company 

Winnipeg  Manitoba 


Winnipeg  Electric  Co. 

Plan  of  Reorganization  Provides  For  Consolidation  of  Con¬ 
stituent  Companies  and  Exchange  of  Outstanding 
Securities  For  New  Bonds  and  Stock 

NEEDS  APPROVAL  MANITOBA  POWER  BONDS 

I'olloM mu  upon  an  cxfuiuiod  pc-liho  powor  (listrihiuinc  sovvict'  oimt- ' 
nod  of  nojjoluiiiriis  botwoon  proloc-  ufed  in  direit  coinpotition  viili  ilir 


THE  FINANCIAL  TIMES,  MONTREAL 


WINNIPEG  ELECTRIC  CO. 


NOVEMBER  1,  1935 


iivo  <oniinitteos  roprosontiim  tho 
various  t  lassos  of  Ivonds  of  the  I'oiu- 
pany  and  its  sul'sidiarios.  a  plan  I'f 
I  oor.aani/aiion  for  Wmnlpou  Kloi  - 
iiic  To  and  its  oporatinK  siilisidia- 
nos.  Alaniudia  Powor  I’li,  .Vorlli- 


,,,,  ,tio  "  innipoc  Hydro, 

Tlio  I'owor  silnatiini  was  oloarod 
'‘‘‘‘'"‘'  up  lattorl.v  throu.eb  'lu-  ooinpU't ion  i|J’ 
plan  ('f  of  a  r.omn.i;  av: riomont  boiwoon  tt\o 
a  Kloi-  oonipan.v  and  ilio  Cil.v  IPd'o.  nndor  i;i]4 
iilisidia- ,  tlio  tonus  of  w  Inoli  l  onipi'iiiion  ho- 
.Vorlli-  twoon  Iho  two  was  oluiiinatod.  I’oi- 


wosioin  I’owfr  I  o,  ilio  \\  innipep.  "low  iny  upon  tlio  iiituiilotion  of  ibis  pjs 
.■^olkii  k,  and  I,aki  \\  innipo.p  Hail- '  a.yrooiuont  Ibo  I'ity  Hydro  l  onirait- 
w.i.v  (  o.  and  tho  Sntuirbaii  Kajiid  |  od  for  tlio  doloor.v  of  powor  for  iisijl.Ji 
'I'ransif  ( d  was  tinaily  aprood  u|)on  noods  by  iho  Maniloba  Powor  siibst-  iiaa 
and  subiuiilod  lo  piiioral  luootinps  diary  of  tlio  roaiiiau.v.  I'r'.otion  l.o- 
o|  tlio  difiiuont  olassos  ot  bond-  twtonibo  oily  and  t'l.  strooi  railway  I 
lioldors  hold  in  .Aupusi  of  this  \.'ar.  doivariinoni  of  Iho  i-onii>an.\  was  at! 


riio  plan  of  roorpani/iiiion.  which  a  ininiiuuiu  for  soiuo  voars  but  broke 
iirovidos  lor  tho  aoi'niisition  of  Iho  out  aptiin  and  has  noon  ii  sorions  ,  l: Pi 
proporiios  and  ;i.'>ots  of  all  of  tho  handiotip  to  Iho  oonu-any  in  its  op-  , 


lonstitiioni  ooiujianios  b,\  a  now  or- 
urnizalion  havin.i;  tlio  saini'  naiuo  tis 
tho  paroni  ((uupaii.v.  Winnitioe  Kloo- 
irio  I'o.,  thidiiph  an  oxohanpo  of 
bonds,  ooiuinon  stooks  and  loniin- 
ront  oorlifioatos. 

.^'ooiirit.v  holitors  o  aH  olassos. 
w  ih  t.ho  oxioiitinn  of  bt-ndholdors  ivf 
'lanitoba  Powor  I'o..  liavt  \otod  in 
tavor  of  tho  |d;in  'Iwo  nioolinys  of 
Manitoba  Powor  lioinihohU'fs  have 
boon  oallod  so  la.i  w.ihoui  a’liuoruiu 
ha.viny  bn  n  ohir.'ii  t  .\nolhor  ad- 
.auirnod  luoiibir  w  P  bo  laid  .\o- 
votubo:  Ifiu  a'  w  ii  o'l  b  .  xooi  tod 
'1,0  T.'i  iior  ■  on',  (.  ■  r  I  •toidi- t.onds 
t.".  :■  V  .<>:■  a  u  ,.u  i  •;  .11  bo 


orations  l;-.* 

Manitoba  Power  t  oinii.iipv .  l.i’uil- ■  p -js 
od.  a  snbsuiia  I  j  .  ojioratos  a  bip  fiow  - 
or  do\ oloiiinont  at  Gi  oat  I'iills  on  tlio  p.-fo, 
Winnlpos:  Hivor.  liavinp  an  tn-tallori 
oaoaoity  of  IhS.OOO  h.p.  Norlliwost-  Je.r-j 
orn  Power  i'o.  oporalod  a  h.viiro-  p'tta 
o'ootrio  plant  at  Sovon  Sisters  Palls 
on  tho  \\  innliio,p  Ki\or.  with  a  pro- 
dmtue  oaproitj  <^f  ll-.noo  b.p  tiiid 
a  poioiPial  oa|iaoit,\  of  22.'i,t'oo  i-.p, 

Manitoba  Power 

■.'  MMT  VbP^ATlON  .  .b  , 

\uths-i2..(I  b -asO  P'C-' 
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Beauharnois  Power  Corp. 

fill  October  Isi  Hoti iilntrliois  Pow  -  i  Tiio  Hiauiharnnis  l.ttnd  i  diniiany 
or  I  di'ii.  ooniiuonood  siippl,' inp  ,  ow  ns  all  the  land  not  ropiiirod  for 
Montreal  l.iplit.  Heal  .V  Power  i  on-  Iho  oan;il  ttiid  power  lion.siv.  Some 
solidalod  will!  tm  iidditional  L’.'i.PtiH  of  its  real  estate  lioldinps  later  will 
li.p.  niulor  llu'  lorms  of  the  lonp- '  ho  sidd  lor  indiisirial  piiffiosos.  Tho 
lorni  ooiiirtn-l  with  Ihtil 


lltMiihariiois 


lao.HSa  The  iiddilion  of  this  hiook  of  onorpy  ■  pany 


wlllniakt'  a  tidal  of  -b’b.iH'b  h.p.  ho- 


Transinission  (  oiii-  ,  Hi'auli.inyi.v  p 
n  iuiii  oportilo  the  i  V's'  !>7^ 


itinsi  bo  takon  b\  the  end  of  fl' 

years. 

AI,l/,.V  riO\. 

Out.st.nnd 

'll  Imm 

■\  TiIMhm)  7i;:j,0p 

IM\  iM'.roiin. 

I  )ui>tanrt- 
\  III  h(»i  i/.t  inj;. 


< t'iinsniission  lines  aiui  will  aci  as  p.onuharanis  i,  li 
1  inp  ilolivt'rod  by  P.onnbarnois  lo  .  tho  disiribiitinp  dopartniom  of  Iho  i  ‘y,..';  '' 

.Moniroal  Power  tind  Ontario  Hydro,  i  oorporat ion.  |  •j’,';.;'* 

ils  two  priiioipal  onstomors.  In  Iho  i  W  ith  its  iiltpipilo  potoniail  otipa- ■  lioHiiluiriioi.s  i,  ii 

N.iW.irk  ordinnry  ooiirso  of  fliiiip.-  n  tiirihor  ciTy  of  L’.oiii.i.uuu  h.p.  )5oanh:iriiois  is  I  ij  i’.’  ’  '.’.'j- 

(17,01111  h.p.  would  have  boon  Itikon  the  lar.pi'si  water  jiowcr  in  tho 


hmii  .’.K.itoo,  00. 


.X  P.  I’oll.  Tniu 


ilsiiiiopi  h,\  Ontario  Hydro  on  iho  stiino  d;it('.  world  which  can  bo  dovoloiiod  in  ;i 
i'.i;;.-Ji!id  makinp  total  dt  liveries  on  the  two  sm.plo  power  limiso.  Tho  .')()(i.tu)i.l 
bip  ooniniots.  ;i.s  from  .\ovoinbor  '  h.p.  idant  will  bo  1,000  feet  in 


STIM'K 


lu.ono.OO 


lii.iiiop  aii.ooO.OO" 


r!!  ’  ’  t  oiuiditUion  iiidio.v  id  the  Hopluirn  |  !y  larpor  power  boiiso  liavinp  ti 

:j!o'v!’;:i'i i  Govornniont  in  Ontario  in  ooniiootion  Mon.oth  of  n.POO  fool  and  dosipnod  (o 

TVS, i.'M  I  vvi'li  power  oontraots  of  Ibo  Hydro,  utilize  Ibo  entire  flow  of  Hie  river. 

1  i(!' s*''  ''owevor.  ii  lias  been  annoiinei'd  bv  i  Tin.  beiplit  of  tho  power  lion.=e  will 

to  bi'-!  offieitils  Ilf  the  laiior  Ihai  the  addi-  apiiroximate  ilitit  of  tin  tiverape 
Tiw.'20'J  lional  iK'wer  load  due  1o  he  Taken  store.v  offioo  hnildinp. 


this  luotilh  will  not  be  :ieee|ited.  The 


r.Oo  000  h.p  iiisial- 


Hvdro  lias  alreadv  refused  to  tiike  '  Intion.  Hoaubarnois  lias  sudd  (oO.OOO  V.irnuiti  Duvv 


oi-'rit'i.fiis  .\M»  lit  i<  lit  I'O  IIS 

liilvn  .s.  Noi  l  i.^.  iii'o.^jrlsiil  1  I.; 

.Vb'Tit'pninrr.v,  v  O*..- pr.'.s Oion  .\ i 
I  r fM)f f rb 111 .  K.ib,  .s.  III. din,  .|r..  .1 
iliMiOy.  M  W'.  Wil.fli.n.  T.  .\  .  Kti.-s 


I2,00.l.(il>0 
I  l,:i'.-,S,0iiii 


fviini  I'liti?  deliverv-  of  adiPlional  blocks  of  on-  b.p.  tii  Si.i  ;i  hor.so  power.  Of  ibis  ',.-"'''os>ii'''r: 

*yo[)oa'oi'l  (’I'P.'  from  Maolaren-Qiiebeo  Piiwer  fipiire.  C.'.O.oOO  b.p.  Iiii.s  boon  sold  ii.miv!  p.u'i'.ral  niauHy^'r  ' 
s.'jv'i.oivo  and  Oaliniaii  iliai  vv  oi'i'  diK'  lo  bi*  to  Ibo  tlntano  H.vdro  I'di.oirio  and  ,  i  oiipoii \'rio\  ii\ismm; 
I’ooulioo  'liken  this  year.  I,••,o,ll!l0  h.p.  lo  tho  .Montreal  l.i'zhi.  '  it’  .M 

iT  a.  s  ooii  I  bo  lo.pislafion  passed  b,v  tho  On-  Hoai  and  I’owor  ( ■onsididalod.  Thi'  , 


iT.im'v.ooii  tann  Or.voriinioni 


'  providing  for  the  voidinp  o''  Iho  H'-  c-oniraols  wiuo  taken  no  nil  Or-  I':xp''m.>s..! 

lifii'OikOiiO  drn  oontruv  ts  has  mu  voi  boon  made  inber  1st.  POiL'.  wilb  iiu  reasinp 

[■"''wooImI  offoolive.  .\'o  lO'fieia!  inilieation  niuiiitities  .vear  b.v  ,vea!'  l  hereafter,  wrii'.'-'.u'i'.s”' 

iZooiraim  Ibis  been  piviii  as  to  when  the  lop-  The  full  anioiint  of  the  ooniracis  i  u.  rii  ii 

i-j.ooo.iioo  i.-;lation  will  bo  unidoniontod  by  it.  - 

i  it  ■.vonbi  appear  that  tho  rosnlts  of  my|  rw-t  |  I  O 

the  fodoi-al  olootions  ,itist  hold  will  lVl£irillIT10  1  0lC^r£iPll  OC 
have  an  iinnnrl.int  hoarinp  on  dovol-  _ ^ _ ^ _ 

,.„a  loTuuonts.  It  is  reported  iinoffk'iaHy  Toloprapir^-  Tolophono  cents.  1926: 

lihai  Iho  policy  Id  tho  Ontario  pov-  30  c 


.vear  fir.-i  blocks  nf  power  iiiuler  llioso  i;!.i.- 


t  oitl'oil \'ii<)\  i;\itMM;s. 

1  T  .Mo.- 
I  le.i 

P'.:  I  in:! 


12,1'oo.aiio  dri 


has  mil  v(i|  boon  made  inber  1st. 


wi'io  taken 
Phil',  wilb 


lfi:n 

.$i.is.,.. . 
t.'.n.  IT 


Maritim0  T0l0graph  &  T0l0phon0 


nmuenis.  ,  ,s  ,  e,,nMe..  ui.nn  ,v  Telopraph  At-  Telephone  cents.  1926:  Tf  cent,.  I9j;.  so  cent 

mat  ihe  polity  id  the  Ontario  =ov-  |ud..  ovv.is  and  operates  cad,:  so  cent,  too,  p,., 

ernuiont  is  to  reduce  Ihe  surplus  of  j,,  P^ctfcipatinR  nahts  m  Atlantic  Ut,liiie« 

oner-v  now  bein-  tn'm  endor  the  |.r  ne,pal  telephone  s.v .Mont  in  so  cents  n.  1952:  6'.  cents  .n  193):  6i’ 

■  •  "  '  '  .\ov:i  M'oiia.  inoliidinp  thai  portion  :  tents  m  1934  and  1933. 


vv  ,i.si(  :  n 
'loii.  W  i.uipop 


p,  \v. 
Utian.v  ,  tre.,-'. 


r  f\  I 

U'.dinp  m-r.'o;- 


I  "al  I'li  v.-i  I  nmpii’.v.  vv  ih  onritrol 
.1  siro"!  i'a;lvv;-.,\  and  pas  service  and 
unvi.iiv  di.' I  r  ddit  :on  In  iho  oiiv  nf  in 
W'-pii'iiop.  t’io  (niu'vniiy  ai;:;!!'.,(i  re-  - 
laa:  kald*.  -ii,  i-os.s  a  eon- Idcablo 
pn’  .nd  diir.up  iho  ih'v.-  W  niiiiM-p’.s 
smady  pr.nvrli  in  size  ",nd  po)uil!i- 
i  nn  .\  oli.iiipc  in  inrmnes  noouered  xi, 
dnriiip  .  he  vv  ar  y,';,”--.  bovvrvor.  when 
■ ’ll' rniuuair. .  mi  id  i  nor.i  n'  the  n.o- 
’Ural  rraoi  inn  from  loi  oxtondod  iier-  f. 
ind  nf  iiiflaiinn  tnum.i  itself  in  more 
n;  loss  nf  :i  or'liia!  onnditli.n.  Tn 
add  In  i’s  irnuhiO'.  tlm  pilblir  own¬ 
ership  ;i|(  :'  vv::s  pinninp  m  f  nd 
t.ivi.:-  :n  lb,.  and  tho  sorviros 

...irrnllod  bv  '!io  cniupany  mil  into  Cr. 
i.uidio  fi'sropuio.  'i'lio  street  rail-  ' 
w.iv  .sirvioe  was  lauorinp  tinder  'he 


OPFICFRS  A»:p  niorcTORS 

.■  '  ;  \rd,-r-  r.  k.f  r-.  n-i, . 


MVRKF.T  record 

1 1. 


oonirai  is  fridii  the  Oneheo  oonipan-  ro.d'tnlv  ooniideted  trans- '  Hieferred  --  70  c-nts  per  annu.n  pa,, 

los  and  also  to  call  for  a  cut  in  the  borders  |  '  ^^c... 

onnti.iof  pi  ,,e.  .  j  iirov  iiioe.  and  ooiiirils  the  rAi>iTAi  l7ATlcl^• 

for  tho  year  ’u'b'fnom  i  CAMTauzat  on 

Power  I  nin,  romvrted  iixod  0  inrpos  „  „.rr:tnry  of  Tl.obO  '  Co,n,„on  vio  p..r  .  ■V\^3oo;i;!i 

on  i  s  fust  i.inrt-n,-.o  vond.-  of  j,opulat;oii  of  ■  Hreierred  1)  .  2.000.000  i.ioo.on-i 

which  -hero  W'.is  outs bind, IIP  nr  the  Kunded  Deb. 

end  o  the  >o.ir  ^.S..i  ..  .lOi  .  hoarinp  [i.,,i,r,v.  |i  owns  all  tho  onts::tnd-  '  1st  ,n.  dne  I94i  $1. 500.000  $:.-.oii.oi- 
a  coupon  rnto  o  ..1  p.o.  T  In;  per  .  ,r,  ,,  j  c.  M. 

ii-m.  <'oil;uor;n  Trnsf  ln-Tuis.  ot  whicli  i  '  i  i>,  .  «  i  •  j  .  op»‘«'  i.joo.oiv 

1  .  A  j-  J*..  >  A.NA/xA.A  1  <  oinpanv,  a  liolo'Ti^r  roinpanv.  Avliich  nimr 

more  o.  ouistandinir  i,,  turn  owns  all  tho  outstanding  I  ,.  iPT. 

not  beoo.no  a  lixod  obarpc  on  tbo  Telephone  ml, rector:  T 

the  oomuany  i.nnl  April  1st.  Ior,.S.  I  ..p^patbs  ! C.  A 

Hoauh:irnois  rowc"  Corporation.  ,  ‘••1*11,  \  ;  Mckinlrty.  ^ 

Mil.,  .'ontro’s  Ibuinh.arnois  latrht.  I  pr.no, pal  tolonhono  system  of ;  c.  r.  Pear.. 

Ili  a  A  Power  i  n.  i  .he  oporatin.c  i „  i  {mLli  a  ' 


Preferred  —  70  cents  jier  annum  pa,, 

resnlarlv  lanu.iry.  April.  July  and  Oct,. 


of  ilio  uroviiioe.  and  ooiiirils  the, 

Prinoo  Hdv.  aril  Island  System.  i 

1 1  seves  a  territory  of  L’l.Obd  Comn.on  5 
sfiiiare  miles,  wdh  a  i>opnlat;oii  of  ■  Hrcierred  1) 
about  .■>2.',.iiiifi.  inolndins  the  oily  of 
llalifav.  It  owns  all  tho  onts^and- 
inp  oapiial  stock  of  .\tlantic  rtilitios  ,  a" 

I'onU'aiiy,  ;i  holfl.ttp  oonipany,  which  |  ~  OFFK 
in  turn  owns  all  tho  outstnndinp;  |.  H.  w,. 


o.ipit.il  stock  of  Island  Teleivhono  m'lrector 


OFFICER.S  AND  DIRECTORS 
I.  II.  M'infield.  pre.sidcnt  and  man; 


INCOME  ACCOL'NT 
•oM  nil 

.JtS.rjs  m.ojj 

I.002.SJS  iiyn;- 

'25.62,,  V'nv_' 


North-West  Povver 


I. '  V  j  P  \  Tho'3'.pson.  J. 

•' t .  1  .  I’lillo.*- 

BONDHOLDERS*  r’ROTECTl\  E 
C  JMMITTEF. 

B  W  Of  <it ! ,  4  iwti  rnitift .  N  \  l>r.j!et. 
;.i.  I  1  fr^us.woij.  .\rth.a:  ii  Ciiiljfrt, 

rio  B  Crf*e*ni'.  >  Kilpritiicix.  I  •  (.  ol 
•s  \.  kC.  C.  \X  .  Mitel. »«!l.  C  \.; 

«  k  L  .  \X  W  Ri.bins.vn  .n-i 

R’jdc)I|>! 


.h  H.'UfI'. 
sidbirv . 


.5 1  a  s  k . ' . 
Toiipa.-.' 


ihi'eilph 
Pow  01 


•Mil..'  .V.ntrols  imanh.'irnois  Pipht.'  Prim'ip.'t!  telenhono  system.) 

Ilia  A  Power  .  e.  ..he  oporatin.p  I’n'Ud'  l'.<,l''ard  l.sland. 
j  power  ooninanv  ),  He.mliarnois  Land  ‘l 

'i’o.  P.e:„harnoi.s  T,':i,.- mi.s.sion  fo  .  tiumhor  of  otoer  oadmp  pnbho  nl.l- 
noanharnois  ('o„st,„..tion  fo..  and  '!>•  .mil  eompanies  .Mar - 

j  the  Mamuotro  ronstr-.otion  i’o.  T'lf‘«'-'>Pl’  ndophono  i  o.  is 

The  Hoanharnois  Powor  I'orpora-  P'-mninp  a  re  imdm.if  operation  i 
Ition  i.s  onpapod  in  dov-lopinP  .kOO.-  ''-mneotion  with  its  funded  doh 
uo.i  i.orso  power  on  tho  St.  T.aw-  I  "f  company  wul 

re, 100  Hivor.  About  a  uiiartor  of!”''  "  new  bond  is 


0  i  director:  T.  N.  Goudae,  secretarv- 1  re,., 
.u  i  dt'.'r:  C.  A.  B.  Bullock,  comptroller: 

',  ;  McKinlay.  vice  pies..  I..  1.  Alacdon.,’ 

11  ;  G.  f .  Pear.son,  M.vlifax.  \'..S.:  C.  E.  Si.. 

.  J.  F2.  M.icPherson,  Montreal:  Chase  I 
n  1  Mitchell,  A.  J.  Caninbell,  G.  Killum:  ,1  V 
,  j  .Vlcl.eod  and  ,1.  McConnell. 

,  I  GROWTH  OF  COMPANY’S  BUSINESS 
'■  DURING  PAST  20  YEARS 


oonneotinn  wilti  it,- 
Sha.reliolders  of  tlie 


funded  debt. 


with  lipid  .•iiiii  piivvi 


l.ipht  t)|,.  flow  of  the  river  is-  beinp  di- 
er.  j  verted  throiipb  a  now  canal  around 


I  ho  now  I'.ill-  Hivor  pl.int  was  tlio  Hoanharnois  soolii.n  of  tlio  river. 
■  lo.'iiplofod  ami  wont  ini.i  operation  ,  In  .uMifion  to  dovoloitinp  hydrn- 
iu  iKcoinlior,  Pi  lo,  This  installa- !  oleot no  power  tlio  now  obannrl  will 
i  tion  lirsipiiod  full  aiiionialio  !  oomploto  the  oanulizati-di  for  deep 

operation,  ai  i  iallv  develops  k.iiUo' water  tia \ .ipil ion  of  all  tho  wliolly- 


oent.  t.sl  morlpiipe  bonds,  now  ont- 
stniidiiip',  wbiob  do  not  'mature  un¬ 
til  .Inly.  PMS. 


Northern  B.  C.  Power 


i-oiui'oti’io'i  f'oni  iiMie.vs.  while  .  tarv 


l  APITAI.IZATION 

.-Authorir.er;  I..,,..  » 

Cr.,.|.  n.p  ■  2  50,99,5-;  .  2  -'r 

Prf'.  »li",i  p...  5 1 ,rii5n,90i,  « I .Oitp.ri, 

OFFICERS  AND  DIRECTORS 

r.n..vrir'l  And-rson.  K  L  .  pr--,de,’.t  W 
(R .  B.iwlt.  c  ice-pre.-ider.* :  I  Palk.  s-cr. 


N  , I  lien,  Hriiisii  |■oI;in,n.l  Power  of  iho  rompa 
'  omraip.  Luirfed  t DUrrollci  hy  total  estuar.' 
P'.vv,."  I  .irporufb  n  iiitorost.s.  serves  j-  the  b>np-es 


operation,  ai  i  iallv  deveioivs  tj.iiUo  '  w ater  na \ .ipil ion  <>1  all  tlm  wliolly- 
li.p..  hut  tlio  fi.i.iidaMops  pr,>\  i,l,>  for  *  '  anadian  si'otious  (,f  tlio  SI.  Lavv- 
tbo  addrlon  of  aimtlior  similar  .unit,  ronor.  save  for  llie  sirotoli  arc.nmi 
while  iIk-  fill  :!  in sia lla! b.d)  wifi  he  the  Larliine  rapids  al  Montreal, 
.vl’.ifiiit  ti  p.  ri'o  transmission  line  Hit:  I'ofenlial  I'apiteit.) 

of  the  romparyv  orossiiip  over  the  Hoa uliarnois  I-ipld.  Heat  A  Power 
'  *he  .sJkeena  Hivor.  ;  Company  is  the  oporatiiu:  orsaniza- 
ivor-wator  erossinp  i  tioii  Power  oouiraets  are  iiiaiie 


)  If:?.'),  ilerlinod  to  l!.k.r.72,  a  net  loss  mto 

itf  21,2  dnnns  ilie  month.  The  Island  I  I93i 
Telephone  Co.'.s  instalhitions  drop-  : 
lied  to  ',.117.  iT  loss  of  K  stations,  I  1944 
’’  while  roiineeMnc  eompanios  report-' 
ed  an  ineeraso  from  11,200  to  ‘1.29.S.  ' 


eommunify  in  tin.  nortli-  in  Canada.  Ciilimitod  natural  min- i  thro. mh  this  stibsiriiarv  whioii  owns 


ora  soiTiiin  o’’  P.ririsli  Culuni'.ua  in- 
( I’ub  il  in  wh.rh  are  th.-  towns  .d 


ora!  and  timhor  wealth  ananr  well 
for  the  fiifiii-e  development  of  tih.s 


I  P-vilmun.  \'. 


'tewart.  H.c  ,  and  distrioi. 


development  of  tihs  land  iieoessar.v  for 
power  development. 


titles,  water  bases  ami 
sary  for  the  canal  and 


DIVIDEND  RECORD 

1"omiTirjn  PenH  r|u.*«rtrrl.\  . 

-Npnl,  Itilv.  F'tc  InBLiI  divid 
rf'ni's  p.iM  hinr.  1*^1  ?.  10  rt 


Vo,  of 

Gro.s.-* 

Tot.»l 

V'car 

Telephones 

Re\'enues 

A  s  ^  ^ !  3< 

19IS 

19.142 

$  675.677 

54.045.53 

1916 

.  .  20.621 

758.697 

4.I46.M 

1917  . 

22.173 

81  5.485 

4.5  59.7  t 

1915 

24.65h 

0  5  5.847 

5,108.'»  1 

1919 

26.40r> 

1.209.472 

5.697.9- 

1920 

29.16  5 

1. 417. 450 

6.5  18. 2^ 

1921 

50.42 1 

4.  469.099 

7.289.7  ' 

1922 

51.185 

1.487.712 

7.4  16.5' 

1925 

51.977 

1.351.470 

7.590  ?  ’ 

1924 

5  2.7  45 

1.447.025 

7.6H6  87 

1925  .  . 

5  5.05  2 

1.529.670 

7.61 5.8; 

1928 

5  5.9  17 

1.554.02  1 

6.184.9  ♦ 

1927 

54.570 

1.626.1  to 

M.48  S.'vf, 

1925 

56.455 

1  7  1  8.25'> 

8.8  ]  5  in 

19  29 

58.262 

1.852.252 

9.5  7  4.1  1 

1950  , 

40.246 

I  1  i 

in. 260.’  J 

195  1 

40.555 

l.8;4,6f>9 

in‘;5T[4i 

1952 

59.040 

1.762.905 

10.81  4.2  > 

1955 

57.568 

1.685.5  48 

1 0.8  7 1  .n  > 

195  4 

58.251 

1.727.695 

1  1,1  72.2  4- 

REVENUE 

ACCOUNT 

1954 

5. 

195  2 

Nrt  te\ 

$528.5  1  1  $5  19.544 

5  5  8  5 . 1 8 

Total  me 

326.3 

5  5  5  22.58  5 

588.68' 

iH  r|u.*«rtrrl.\  .  .|.»riurtrt'.  Net  a 
Inilicil  dividend  of  10  ,  Divids 
101?.  10  rents  Oct..  *  ^urplu 


Set  avadabir  541,542  325.755 

Divids.  .  .  .  320.745  320. 74f. 

Surolus ,  5.510  5.01) 


50  rents,  60  cents  1914;  65  Eam.  com 


3  2  5.7  55 

320. 74f.  591.01 

5.0  M  *  19  1.7  1 
61c  2'>’ 


&  Eg  ~ 


ft  jHE  maintenance  of  efficient 
operation,  consistent  develop¬ 
ment  in  the  improvement  of  its 
property,  as  well  as  the  extension  of 
facilities  and  services  to  meet  the  increasing 
needs  of  an  expanding  metropolis  are  evi¬ 
denced  by  the  award  to  the  Montreal  Tram¬ 
ways  Company  of  first  place  in  the  Transit 
Journal’s  Maintenance  Contest,  announced 
at  the  54th  Annual  Convention  of  the  Amer¬ 
ican  Transit  Association,  held  in  Atlantic  City 
last  month. 

This  prize,  open  to  all  street  car  companies 


in  the  United  States  and  Canada  is 
awarded  for  the  efficiency  with 
which  transit  maintenance  work  is 
carried  out,  freedom  from  service 
breakdowns,  contributions  to  the  develop¬ 
ment  of  methods  of  transit  maintenance,  and 
the  adoption  of  new  practices,  devices,  etc. 

Sa:h  independent  judgment  is  evidence  of 
the  sound  policies  governing  the  operation  of 
the  Montreal  Tramways  Company  and  em- 
ph  asizes  the  important  position  this  Company 
holds  among  civic  transportation  enterprises 
of  North  America. 


TRAMWAYS 
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Southern  Canada  Power 

Earnings  Will  Show  Moderate  Contraction  For  Year  Just 
Closed,  Reflecting  Lower  Rates,  But 
Dividends  Will  Be  Covered 

OPERATING  RESULTS  NOW  SHOWING  RECOVERY 


Soiith''rd. 

I  nianafr*)  :  I'llm  A.  Olivr,  sof  rrtnr\- 
j  I  r  f  a.siii ''I':  W  i Allison,  W  lO.  ilolil- 
ins'.  I’  I 'H 1 1 1' rson,  ,),  i;,  i  i.'ii'i  i  son 
|,r«nn's  .Ml  .M  .  W.  !■;.  Si  nll.s. 

ro>M*  %ll  ATM  !•;  IM  IMIK  At  <  Ol  A'l 
(Ji'oss  rov  $7in,sr>i|  $715.8n;!  S7ti3.1.'il 
i  ICxp.  *  la.xo.s  .ifin. .’iii.SHti  .'iSJ.ni  l 
l->rpff'r.  iii.oini  j.'i.l'n: 


-pr<'.sidpnt  and  ppppial  I  K'.i'’..  and  Frrd 


•Vpt  parn. 
li'ixpd  chnrCTP 
Mi'd'  divid.s 


8 1 80,. 1.-, 8  .$101, oo:  .fi, 

s  1  'io,.8S8  :;i  1,  i  I  :i  -.’I 


ii'i  asnn  r. 

niAinioAD  itFcoiiii. 

1st  I’fpf. — 7 P7  i>Pi‘  finnuni,  pa\ 
luni  ii'i  l.v,  Isi  .Innp.  pIp.  F’aid  i- 
iiii'l.v  to  Oi-toln  i.  Iit;;i.  lirsnm.' 
\|)iil.  Ili:;.‘i,  at  tatP  of  IP,.  Ilf  « 

t  will'  paid  to  tti'tobi'r. 

7ni|.  I'lif  .\i,n.  paid 

'•KM  K  AiAKKiri'  i:i:(  oitii 


fPta  r\  -  I  !):i  1 
*|P'.'!.'i 


I  has  been  enabled 


maintain  its 


improvement  In 


I  a  IMP  ll'-’l 
lOJ'l 


exceptionally  strong  balance  sheet  world  economic  conditions  which 
position.  Brazilian  Traction  has  a  I  would  result  in  hiclier  quotation- 
very  large  surplus  and  reserves,  j  for  the  mllrris  on  the  internal iona I 
and  extensions  to  its  various  set- j  exchange  market,  the  company 
I  vices  undertaken  *  in  recent  I  would  be  in  a  good  position  to  show 
j.vears.  have  been  largely  made  from  .  early  and  substantial  reflection  in  its 
I  current  e-arnings.  learnings. 


..'ill  $  4!>.  I  Mi  $  II, 


frospects  are  that  Southern  Can-,  660  k.w.h.  from  174,i;55.:56n  k  ^ 

r„„, .  o.  „  i„  ..o.  n  'lii 

whi,.s,„„„ven«„dfT.ir.iu| 

last  For  the  11  month  period  ended., ®  ‘  .  ,  *  i  RaP'd  transit  co.  have  contintieri  i-  : 

Vii.gusi  :i1si  net  carnigs  showed  a  ,  Active  rromotion  >e>v  inunstPies  increase  this  year  the  improvenrui 
drop  of  $S2 'M,'.  from  the  correspond-  Southern  Canada  Power  Company,  has  been  more  than  offset  dm.nu 
ilia  period  of  1!i::i.  being  reported  at  Limited,  affiliated  with  Power  Cor-  the  first  six  months  of  1935  by  higli- 
.n. 167. 135  as  compared  with  $1,250.-  poration  of  Canado,  Limited,  which  er  operating  costs  and,  even  more 
mSi>.  indication.s  arc.  however,  that  a  substantial  interest  in  and  important,  higher  taxes.  In  tiic 

ihe  dividend  ol  SnO  cents  a  share  on  mana^^cs  the  properties  of  Southern  fiist  half  of  10, h')  net  income  after  | 
the  common  stock  of  the  company  Canada  Power,  is  one  of  the  main  mferest  on  funded  debt  was  SL’Si.- , 
vvill  be  fiillv  covered  bv  net  earn-  sources  of  hydro-electric  power  m  000  as  compared  with  $380,000  in  ilm 
mgs  for  the ‘full  12  months,  probably  the  Kastern  Townships.  Consistent  same  period  of  1934  but  it  appear.^  , 
oonivalenl  to  around  85  cents  a  advertising  of  this  district  has  kept  that  results  in  the  final  half  of  i 
-hare,  as  compared  with  96  cents  a  manufacturers  throughout  the  world  19oa  may  equal  if  not  exceed  resiilis 


Twin  City 


•  -  'I'll  .«cpi.  8nih.  j 

4  IIVIIVAKATM  K  lACnVIE  FIGURES 

in. 71  1933  1932 

Cms.',  $l..'.Vl.9in  $4,377,583  $4. 418.0, 10  . 
f.tpc.  exp  2.L-:!li,137  2.127.381  2.420.609  , 

i.Nrtrarn  1,691.208  1,701.11.6  1.504,621  I  1921 

iiSiirplus  526,233  510.675  293.766  I  1922 


BRAZlUAN  TRACTION  CO- 


14  YKARS  RARNTNG  RUrORf) 

Grow  N>t  Pr, 


Active  Promotion  Nev4  Industries 


ilia  period  of  1934.  licing  reported  at  j  Limited,  affiliated  with  Power  Cor- 
$1,167.13,5  as  comiiarcd  with  $1.250.- i  poration  of  Canado,  Limited,  which 


Brazilian  Traction  L.  &  P. 

Net  Earnings  First  9  Months  of  1935  Well  Ahead  Despite 
Contraction  in  Last  3  Months — Still  Affected 
by  Exchange  Regulations 

GAINS  IN  ALL  DEPARTMENTS  IN  1934 


FtminCT  Famines  Pivirtnnd, 

'21  .  I4..5S-,716  $.2.2.47,682  ,4600.000 

'22 .  7,8"2.r61  H.S.tl.'OS  600.000 

'23  .  7..iI0.4.-.9  6.'129,06.-,  600.000 

'24 .  8.24''..520  7,6.38.947  (00.000 

'25 .  8.848..-.P4  8,25.5,286  600.000 

26 .  12,278.654  12,04.5,397  600.000 

'27 .  12.526.241  12,247.66,9  .5,‘>9.277 

'28  .  14.762.619  14.421,604  .54,392 

'29 .  17.60.5,1-9  16.861.096  80.463 

'89  .  16.846.0-6  16.025.330  21.315 

'81  .  in.28I.2in  9.389.104  23,604 

82  6,047.280  5.2.30,469  23,604 

88  4.213,613  3.428.95.5  23.601 

8'*  ,  ,  .  .  .  4,482,209  3,63.5.499  23,604 

y— Tnr  udes  onp  ,  dmdpnd  of  25  ponts  and  2  qnartprlv  stock  dividprds  . 
t  — Includpa  $3,916,520  atork  dividpnda. 

*  Befnrp  epnpra'  rpaprvp 


Net 

('‘•mmnn 

Famines 

t'ividends 

$.3.2.3T,6S2 

8600.000 

6.851,' 0  9 

600.000 

2. 131, .51 1 

6.929,965 

600,000 

4.26’2.471 

7,6.38.947 

»  00,000 

4.262.788 

8,25.5,286 

600.000 

4,263,266 

12,04.5,397 

600.0PO 

•5.829,211 

12,247,66.9 

.5i»0.277 

6.416..579 

14.421,601 

.54.392 

8.013.752 

16.861.096 

80.463 

1 1,471,109 

I6.O2.5..330 

21..31.5 

12,051. 5.(1 

9.389.104 

23,601 

i".289.-00 

5.230,469 

23.604 

.(•3.593,-66 

3.428.95.5 

23,604 

Surpl'i* 
for  vpa- • 
$3,637,682 
4.12n,4-.7 
2.067,488 
2.776,128 
3,392.020 
5,816.186 
'.001.915 
6,0.53.4  5'' 


BAl.ANt’E  .SREET  ('4>AIPARIS4»\S 


Miare  for  the  1*2  months  ended  Sep-  !  informed  of  ‘  the,  changing  condi-  in  the  last  six  months  of  1924.  Work- 

icmher  2tiih  1924  1  lions  and  recentlv  these  industrial-  ing  capital  has  been  strengthened  dunn..  which 

Material  reductions  effected  in  the  ,  i,ts  have  realized  that  the  only  way  and  stood  at  .$2,050.ono  at  .Angn.st  ''’f  ' 

I'omtiany's  rates  arc  now  beginning;!,,  overcome  the  Canadian  tariffs  on  s  .  ,  cnnii-iciion  i 


>  he  reflected  in  earnings,  net  re-  ’  foicign  goods  is  to  locate  branch 
ills  for  tlio  month  of  .August  sliow-  j  factories  in  the  Dominion.  The  in- 


r  Quebec,  and  its  record  of  progress  ;.,o,„-ccs  lolc.lling  fiO.onn  horse,  power 


in  the  last  six  months  of  1924.  Work-  l•’olll)willg  a  period  of  13  months  Co..  Ltd.,  is  a  holding  company  for  1922 
ing  capital  has  been  strengthened  fluring  which  an  expansion  in  net  j  The  Sao  Paulo  Tramway,  Light  and  *923 
and  stood  at  $2,050.ono  at  .Aiigii.st  f'ufnings  was  shown,  Brazilian  Trac-  Power  Co..  The  Rio  de  .Janeiro  {925 
31st.  lion  l.ight  &  Power  Co.  has  reported  Tramway,  TMght  and  Power  Co.,  1926 

The  company  controls  the  entire  1*  eoniraciion  in  net  earnings  for  IMd.,  and  The  Sao  Paulo  Electric  {q|i 
street  railway  system  of  .Minneapolis  ■Inly.  .August,  and  September  of  the  Co..  lAd.  In  1929  the  company  ac-  1929 
and  St.  Paul,  ■Minno.^ota.  It  has  had  current  year.  Net  earnings  for  the  quired  ownership,  through  common  J®*® 
to  contend  with  tlio  difficulties  that  first  9  months  of  1935  still  revealed,  stock  purchase,  of  the  City  of  San-  {932 
have  faced  all  street  railway  roin-  however,  a  material  improvement  los  Improvements  Co..  Ltd.  The  com-  1933 
panics  and  from  1921  to  1922  pas.sen-  o'cr  the  corresponding  period  of  pany  also  controls  the  Brazilian 
ger  traffic  dropped  steadily  from  last  year.  Hydro  Electric  Co..  Ltd,,  the  Sao 

227,732,564  to  100.387,269.  In  1924  For  the  nine  months  of  this  .vear  Paulo  Gas  Co.,  Ltd.,  and  Brazilian 


lotRisurn.  I.pscrvo*  t  unit  d<>lil  V'-fl  .'(n.'k  i 'nm  '4tock 

$1,865,225  $4-,15,-,,333  $76,689,008  $10,000,000  $106  576  000 

6.995.682  52.491,706  69.919,1  17  10.000  ono  I06.58!'ooo 


59.7.30.706 

67.00,5.071 


68.6.3.3.7,38 

6S,3.i.5,277 


74.313,170  6'8,021.'26 

8.3.896.762  6  7.602.767 


1 0.002.7-8  102.876.-41 

n,48-,.628  1 14,044.101 

I,'’.S2-.96.5  118,5.54.24.5 
I.5,'0-.l.-,6  I20.548,60-, 

127.-04,11  1 
20,''92.602  1.31, 804. '89 

24.544.499  140,661.562 


67,317,146 
6-..260,2-4 
60,181.201 
.5O.909.62.I 
.59, 156,:, 47 
50.087.457 
.58,701,120 
.58,299.848 


10.000  000  106.581,000 

10,000.000  1 06. ,582.900 

10.000,000  106.58,3  700 

10,000,000  106. 587, ''on 
in.onn.nno  in6,.5S8,20n 
7.2':9.inn  ino.sno.-'oo 
761.100  137,081. 9.'0 
117,500  169.167.605 

393.400  17.3,398.079 

393.400  177,380.1.59 

393,400  179,302.289 

.3.39,400  179.302.220 
.39.3.400  1 79,31*7 .2.5'> 


lias  been  oulsianding  over  a  period 
Ilf  years  in  keeping  pace  xvitb  tlie 
leariv  and  substantial  industrial 
crowth  of  the  Eastern  Townships.  In 
ilio  two  years  following  its  incor- 


its  various  plonts,  of  wnicn  tnei 
are  5  having  a  combined  potentia 
capacity  of  102.200  h.p. 

ItMIIVENU  RK«'f»RI»' 

Prpfri  rod.  -6«7,  por  (rnnum.  P«>  "!’' 


|, ((ration  in  1012.  Ihe.  company  ac-  January.  April.  .Mily  «nd  <"lo 

,  .  ..  _ it....  C4  l-Tvu.  1 _ 


''''Vho  ('as  iTecTrirand  Power  ^  'T'omnmiv  --  .An  "  F.rh  i-PRuIarly  from  1805  to  January,  lO'tl’'. 

',,'rn5  sonlh  ihore  Powe.  and  Paper  i6th  Nov'..' io^m  2fiVi<7o  in  arrear.s  with 

.  ..mpanv  iamited.  SI.  .iohn-s  Electric  a nfi:'''pj>'»:-'y  no^ immediate  prospect  of  resump- 

I  ((ippan.'.  Slierhrooke  Railway  &  ■  j,  and  'i"®, rAPITAI  l7ATlO\ 

rower  l  ompany,  l>ennoXVlllC  IJght  ,,,rroaftor  to  Nov.  15lh.  i  a 

;,(,r|  p,  AVer  I  ompany.  Eastern  Tow  n-  Fob.  15.  Common  vp.v,.  220.oon^h(..  220.onn'’,hs, 

hipr.  lilectric  Conipan.v.  Stanslead  t„  Aug...  1933,  inc1iistV(>,  Ro-  Prof- $I00  Par.  $.3,000,000  $3,ooo.oon 

'•1r„c..'  CninpaM',  Burroughs  t’aHs  p, 'na^,;rri1«  a'  quRrtnr  in  Nov.  niTlDEND  RECORI* 


of  which  there  passenger  traffic  showed  an  in-  ended  with  September,  net  earnings  Telephone  Co.  Through  its  subsi-  joia 

imbined  potential  crease  of  over  5  per  cent,  the  first  totalled  $12,201,036.  as  compared  diaries,  the  company  serves  the  1523 

h.p.  f'®'"  nf  .years.  Increasing  "  iih  $1  1,807,123  for  the  correspond-  States  of  Sao  Paulo,  Rio  de  Janeiro  Yil- 

RFcoRn  imposed  new  burdens  hnl  ing  nine-month  period  of  last  year,  and  Minas  Genraes,  the  most  highly  1926 

r  annum  pavabic  company  has  always  been  able  an  increase  of  $604,813.  Gross  for  industrialized  areas  of  the  Brazilian  >*'2] 
.July  and  <)(io-  fP  meet  interest  charges  on  funded  the  nine-month  period  of  this  year  republic,  with  power,  electricity,  {929 

debt.  Preferred  dividends  were  paid  at  $22,833,401  showed  an  increase  of  gas  and  traniwav  and  telephone'  I9ii<> 

d'^iMh'^Mav^i.Mb  from  to  .January.  1022.  $222,444  over  the  total  gross  for  the  services.  19*1 

r.  16th' Nov',.’ lO^y;  now  2f)V4'>  in  arrear.s  with  same  period  of  last  year,  while  op-  In  every  one  of  its  four  principal  193S 

a'ft^v  till  Nov.  t.'V  nO'  immediate  prospect  of  restimp-  prating  expenses  at  $10,531,555  show-  services,  street  railway,  electricity. 


r((wpr  Company,  l>ennoxvillc  Light  ((,prpaftpr  to  Nov.  I5ih. 

.  FaKtprn  Tow  H-  dividend  on  now  no  par  sbarea  at 


(  ")!i(p.(ny.  Inlcrnalional  I'ilec- 
I'ouiidiiv  ((f  Vernioal.  Brome 
r.ircii'ic  Power  Company  and 


1933.  ,3ud  p;(id  (luarM-rl'  aiuc*- 

44FFI4  F,HS  AM»  l*ll«K«  I'on'* 

I*ir.sidont'.  las.  H.  \Vood.v((tt:  vi( 


CAPITAM/ATION 

,,  .  AiithorMod  Tssiii’d 

Common  N.P.V,.  220,009  shs.  220,000  shs. 

Pret.  $100  Par.  $.3,000,000  $3,000,000 

niTlDEND  RKCnRI* 


cd  a  decrease  of  $281,360. 
I''or  the  year  1034  the 


Tet.  .Assets 

Cut.  AftFPtP 

<’iir  Li«1)«, 

Wi-irk  Can 

NVt  Tang 

.  $249.71,5.724 

$19.003.4;‘2 

$‘.4i:*.M.'-o 

$I3.r87..*>3.3 

S80.240.808 

250,695,074 

in,707.l  40 

d.707,340 

I0.08''.701 

04,27.=>,.SO.y 

257,396,049 

16.073.607 

6.3.6.63.’* 

0.6'^6.o'2 

06.'^01..S8O 

.  26,5.769,9.3:5 

18,M6,LVi 

7.017.287 

!0..-'^8,8"2 

100.843.03  a 

.  27.5,391.263 

17,071.864 

10.241.647 

7.730.21  7 

10 '.406. '573 

286.104,734 

18.1,^.8.430 

0.884.360 

S.2‘r3.0'0 

M  2.480,002 

297.838.004 

12.728.727 

11. 826.0'  0 

002.637 

122.348. ‘20 

328.812,356 

26.366,8.M 

12,731.412 

13.63.S.430 

2.'0.0.M.260 

368,9.56,5.53 

26.702.117 

12.670,284 

L=>.!  13.133 

2"'4.607.331 

376.609.494 

10.044.002 

0.648. '.‘1 

I0.20.A..M( 

30f..78n.2«8 

393.000,239 

23..308,26.’. 

7.338.7.38 

1. ‘*.630.206 

213. ”.34. 223 

3'’3.-47.9.5,5 

3l.06n.:,08 

8.A.A.J.707 

22.'07.«01 

247.4I4.8ir 

406.283.297 

4  0,8 1. ‘,62:* 

II. 182.81:. 

20.6.32.610 

2'0.701.646 

.  41.5.923,332 

46.661,476 

1 1. 74 1.230 

34.020.216 

230.082.112 

I  gas  and  telephone.  Brazilian  Trac- 
company  :  tion  showed  an  increase  over  1033 


reported  a  moderate  improvement  in  j  during  the  year  1034.  In  the  trac- 


STGCR  MARKET  RE(  ORII 

Proforrod  Slock 


. . .  . . .  Common.  1025 

Ircii'ic  Power  <  ompany  ann  i(,.c.sidonf.  las.  H.  Wood.v  (Ct :  vu-o-  11)29.2';,  1920  4 
(d  Coiinlv  Electric  Com-  prr.s  ,  J.  M  Roborl.son;  gon('ial  man-  Jan.  2.  1930.  Paic 

lo  oddition  Iho  romnanv"  has  i  agor.  .lanios  B.  Woodyatt;  9prrotar>.  None  th(>rcaft('r. 

In  addition  me  compan.v  ((oo  .lohnslme,  treas.; 

K'l  a  number  ((f  municipal-  Ll  y  v.  T  I'avios,  'v 

I  ind  privalelv  owned  power  L.i.  o-rros(dent;  .1.  H  'YV""’' ' '(’"‘on  aoH  s's 


PrnlerrH.  T-:;  per  annum.  1st  Jan.,  April,  .luly. oemg  snowm  ai  ol. 
Ort.  Nono  affpr  .Tan.  21.  iP.‘i2.  rents  a  Share  as  against  iS.4  cent 


I  appropriations  being  shown  at  51.4  rompared  with  753.786. 21f)  in  1I>33:|]o24 
rents  a  share  as  against  48.4  rents  sales  of  electricity  were  up  sharply  j 


la  share  for  .1033. 


.Tanuary  of  '  at  l.tH3,077.127  k.w'.h.  as  compared  j  Iqf- 


pJd^'ln  ecrTpt7n^fe,!d'’o^^  .'■f'H''  a"  'SRUe  of  $25,000,00(1  Of  I  with' 00.3.467.4'87  k.w'.h’.  Gas  sales  in 


I. (-(I  ((X('i  ;i  number  ((f  municipal- 
(155  ned  ind  privalelv  owned  power 
vt  .  ntid  distributing  systems, 

I'br  i.ipid  c.vpansion  exiicricnced 
111.'  exmpany  during  this  twelve- 


prosidont ;  als( 
itH  IAhv idsun.  .1.  1 
!  |{  It  M ood ic 


B(.1dwin.  .Tnmr 


uan.  ...  (.'.in.  Paid  in  script  up  to  end 
None  thereafter. 

»'UfnlM  Reht. 

St.  Paul  Ky.,  I.t  consol. 

8olH  «'s  Closed  ■ 


•.C.II  pcitod  is  only  to  be  compared  tors. 
Piib  ilic  slill  finilior  growtli  in 

. . dm-.;  SIX  tears.  At  Itie  end  ,9,7 

,.r  ii.p  ti-ual  vf'ar  1024  the  company  1918 
serving  '27.1  I!'  co.slomers.  of  ,12^^ 
'•  Idcli  upi'r'ixmiaiel.v  825  were'  ikiwti'  ,nj| 


i’ari'nt.  K.C,  1’ 


H.’  Miimr.  St.  Paul  City  Ry.  Cable 
1  (loiingr*  .  Cons.  Gold  5  s 
nil  dim  -  1’*  ''fo  O'"!  Refund  Gold 

nil,  dliri  5(j-,  snriesA . 


I  viee  was  up  at  134,886  from  122.253. 


The  dividend  on 


II  (US.  Muiiugli  llie  mediimis  of  812  1922 

iiiil,-;  of  (listribniion  lines  and  183  R*;-- 
mil,-  .  Id  liigli  trosion  lines.  The 
..imp.iiiv  also  owns  422  miles  of  pri-  1926 
\  nil- icirphonr  lines.  The  area,  about 
(',110(1  ;;i|uaie  o'iles  inciodes  1 1 7  low  ns  i;inf| 
,.iid  miiiiicipaliiics  with  an  esliinaled  1930 

. (Illation,  of  500.0011,  Prodoetion 

liming  (lie  >f;n  allailicd  a  record 
i|.  -|i  I,  v'  l  licing  op  at  181.028,-  1931 


9  002  .  '*’26 

10  5.57  ">27 

i-.n,;,  1928 

i:i;2t9  1  1,28.5.124  1923 

1.5. 066  16.582.782  S;'®  ■ 

1  6.21  7  48.734.7  13  9.»I. 

18.269  85.511.912  ™2. 

20,065  122.218.857  IF,’' 

21.662  122.452.980 

■’3.552  138.160,310 

•’5  513  1 51j.'.2S,950 

26.'59l  170.685.917 

•’7  •>•’-.  155  015  575  ,  '"37. 


1  1  Lb. 


hf’irm  up  ;it  i  .  -7. 

SOUTHERN  CANADA  POWER  CO. 

i;  YEARS  EARMNfi  RE4  <»RI» 


i  demption,  and  was  not  refunded.  It  I  viee  was  up  at  134,886  from  122.253.  !o22 
.5,500,000  .3,708,000 1  was  estimated  that  redemption  of  i  while  the  average  number  of  d'ail.v  -  - 
a-rie,  A  Onen  1 7  851  000  RiPa"'  "  saving  of  Calls  Increased  to  1.888.773  from  »  “ 

I  approximately  $250,000  In  fixed  char-  1,630.888.  ~ 

STOCK  MARKirr  RECORD  |  gps.  The  dividend  on  fhe  company's 

Common  Earnings  of  the  company  continue  stock,  which  was  paid  partly  in 

^'6,*';  f*’  ^0  adversely  affected  by  the  ar-  stock  and  partly  in  cash  during 

!  86  '  15  bitrary  action  of  the  Brazilian  au- Mfl31.  and  entirely  in  stock  for  the 

.54'i  3*2' j  tborities  in  abolishing  the  relation- j  first  2  quarters  of  the  year  1932,  "*2' 

.■J4  ’22  ship  of  foreign  currencies  to  the  mil-  Was  omitted  for  the  3rd  quarter  of  |^s 

17' j  2  reis  in  determining  certain  of  the  '  that  year  and  no  distribution  has  1924 

4^  rates  for  services  ag  provided  in  the  j  since  been  made.  '®25 

9*  p*  relevant  concessions.  Temporary'  A's  a  result  of  Ihe  well  considered  1927 

4'j  2  ■  I  rates  have  been  imposed  materially  i  policy  of  directors  in  paying  divi- i 

'  reducing  Ihe  income  from  sueh  scr- j  dends  during  the  years  1931  and  ;  ]S|o 

106  i'lir  vices  pending  Ihe  determination  of  I  1932  largely  in  stock  because  of  the  I  198I 

107  'II',  j  permanent  rates.  ;  w  ide  spread  between  fhe  railreis  and  j 

79  “  H’  ’  Brazilian  Traction,  Light  iC-  Tower  I  the  Canadian  dollar,  the  eompanv  {934 
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Onp  2fi  cpnt  Hividond  and  2  stork  dividends. 

Old  $100  sharps  split  4  for  I. 

Two  25  ernfs  rash  dividends  and  two  2'7*  stock  dividnnds. 

rOMPARATIVE  RATIOS 

Ratio  Cur  Ratio  Cur 
Ratio  Npt  fo  Total  \sspts  to 
to  Gross  .Asset*  Cur.  IJah 


Ivatio  Surp. 
and  Rrs 
Cap 
2*>  1 
:^2  1 


r.-'.i 

r!  P.fi’it 


rnsB  Earn 

Net  Etarn. 

Pref.  Piv. 

^  7.'*8.0.'.0 

$  90,735 

$  18.280 

843.=*6ri 

t  .50.069 

10,011 

0.A3.070 

151,0.5.5 

82.160 

1,1:0.863 

279.671 

170,088 

1.213,66:» 

316,876 

227,080 

1.380.131 

434.663 

286,071 

1.. '*3 1,281 

474.742 

204,302 

l.800,-‘)66 

674,071 

207.064 

2.01>.'*.Ot2 

.'91.792 

208,:>30 

1.277.421 

839.420 

3.V2.03i 

2.3.*y.7.1  1 1 

939,06  1 

402.088 

2.224.444 

902,906 

42r*.302 

2.114.720 

74.5,10.8 

425..3.34 

2.100.083 

907,72.5 

425,334 

for  year  Oct.  let.  | 

1,3o;i58  OFFICERS  AND  DIRECTORS 

170.895  .Julian  McGill,  preaident;  E.  W.  Meeker,  vice: 

president;  D.  J.  Strouse,  vire-prreidrnt  and 
10,213  srrrrtary;  E.  A.  Crosbv,  treasurer:  A.  K.  Amrs. 
48,(580  \V.  ().  Washburn,  A.  F.  Pilleburv,  .1  A  Cathrart, 
4.50  ILin.  Frank  Carrel  and  J.  F.  Fitzpatrirk. 

68,097 

104,469  INCOME  ACCOIAT 

97,6(t2  ^eara  ending  Dec.  31. 


BALANCE  SHEET  iOMPARIStiNS 


Total 
Surplus 
$  339,3.53 
468.51 1 
127.406 
12T.!*89 


Combined 
Krb-ervrs 
$  26,066 
432.67.5 
.'^21.600 
6.58.882 
770,761 
89.5.942 
1.060..57  4 
1 .258,684 
1.473.136 
1.699.232 
1 .9.52,94 1 


$  319.000 
930,000 

2.584.800 

3.284.800 

3.340.100 

4.865.100 

4.905.100 
4.9;5,700 


Com 

Stork 

.$4,000,000 

4,110,200 

4.171.925 

4.171.925 

4.171.925 

4.791.925 

4.971.925 
8.672.0OO 
8.672.000 
8.672,000 
8,672.000 


19.84 

1 03.3 

19,82 

Top.  op^r.  rpv. 

$ 

$ 

$ 

8.489,413 

8,076,.532 

0.117.3.39 

Net  oper.  Hev. 

2.3.55,6.54 

1,879.206 

1.892.031 

Taxce 

808.332 

693,88.8 

666,899 

Oper.  Inc  . 

1.457,332 

1.185,322 

1,225,132 

Other  Income 

8.3.327 

96,631 

124.828 

Gross  Inc(*me 

1..M0..5.59 

1.28I,9.S3 

1,349,360 

Net  Income 
Pref.  div . 

312.106 

.50.436 

113.280 

Com.  div 

Surplus 

312.i06 

.50.436 

11.3.280 

Earned  on  com 
d — I  deficit. 

46 

d  7,8 

d  44 

$10,222,162 

10.619,194 

13.200.442 

13.943.859 

1.5,761,8*0 

18,446.961 

18.. 5U,i>8!» 
22,534.9.  \ 
24.084.'*  7! 
25.101.32.' 
’J.i,5;i6,7(('J 
•’.5,!I2 1.846 
3.5.(;il8,26.. 

25. . ',3 1,933 


Preferred  Stoek 

nigh  Low  K 


i!93:L061 

7!ft88.9no 

8!672!oOO 

6,692.811 

2,1 16,306 

7,088,900 

8.672.000 

6.65r»..585 

<  ‘urrent 

Current 

Net  Work. 

Props.  & 

.Assets  I 

(iabilities 

Capita) 

Plant 

$  269.103 

;  79.5.066 

.52.5,663 

$  9.878.14.5 

236.262 

318.8.79 

X  82.697 

10,301,832 

2.380.391 

277,101 

2.103,290 

10.743,318 

841.274 

435.467 

40.').907 

13.021.604 

891,190 

1,337.981 

*946.301 

15.828.001 

1 .299,080 

433,874 

86.5,206 

16,983.:>92 

803.463 

437.243 

36.5,900 

17,.576.080 

3.7!irY.828 

468,6  .'3 

3,327.1.5,5 

18,40.3.467 

4.098.464 

1. 74-5.886 

2.3.52,.578 

I9..54I,01K 

4.34  4, G95 

1.991.621 

2.3.53.068 

20.416.780 

3.47.5,080 

9.3.5.R0.S 

2. ,540.134 

20,777.248 

20.946..591 

3.2.50.167 

743.472 

2..5 1.5, 69.5 

21,0.58,.562 

3.398,103 

532.482 

2.865.621 

20.738.051 

RECORD  AND  RATIOS 

Common  Stock 

Ratio 
Net  to 

Ratio 
Cur.  to 

Framed  Hijch 
28  4 1 


New  Brunswick  Power  Co. 

During  the  current  year  an  offer  i  Company,  IJniited. 


International  Power  | 

An  indication  of  improving  operat¬ 
ing  conditions  for  International 
Power  Co..  Ud..  was  provided  by : 
the  resumption  of  distributions  on  i 
the  preferred  stock  of  the  company  j 
during  ibe  current  year.  Payment  of 
the  regular  7  per  cent...  cumiihitive  i 


ch  have  been  made  so  far 
As  at  December  31st  last 
dividends  on  the  stock 


arrears  amounted  to  $"4,25  a  shate 
For  the  year  1934  gross  earnings,  at 
$2,296,208,  xvere  close  to  the  recoid 
figure  of  $2,329,913  reported  for  Ute 
year  1931. 

Infernational  Power  To..  Ltd.,  a  j 
Canadian  holding  company  owning 
slock  control  of  a  number  of  oper-  ■ 
nting  power  and  traction  companies 
serving  various  states  and  <'ommuni- 
lies,  in  the  West  Indies.  Central  and 
Soutli  .■\meric:i.  and  .Newfoundland 
has  liecn  affected  in  it.s  operating 
re.siills  during  tlie  past  few  years 
i>y  tile  uncertain  conditions  prev-ail-  . 
ing  in  the  international  e-xchange 
markets.  ' 

International  Power  Company  was 
ineorporated  in  Canada  in  Febru¬ 
ary,  1926.  as  a  public  utility  holding 
or  operating  company.  It  acquir¬ 
ed  at  its  inreption  all  the.  sectiri- 
ties  of  Venezuela  Power  Company.  [ 
IJnitferl.  and  a  maiority  of  the  capi¬ 
tal  stock  of  San  Salvador  Electric  I 


Public  Confidence 
Encouraged 
Through  Efficient 
and  Dependable  Service 

.Ak  liappv  relationship  and  close 


was  noule  by  New  Brunswick  Power  I  he  piopert>  cmisi.sts  of  stieet  g  maioritv  of  the  eapi- 

r.i  tor  the  sale  of  its  properties  to  railway,  electric  lighting  plant,  gas  Salvador  Electric 

the  city  of  Saini  John,  which  hou.se.  large  land  holdings  i.icbt  Companv.  Newfoundland  Light 

ihrough  its  civic  H.'dro  is  in  direct  nection  with  its  proposed  hjdro  de-  Pnwer  Companv.  Limited.  Boli- 

(  onipetition  with  the  company  in  its  velopments  I  he  stree  raiUv-ay  has  Power  Company.  Limited,  a 

i  lectric  dislnbuiion  .service  in  Sami  2a  mtie.s  of  single  track.  re  are  g,g,f,p!,y  „(•  outstanding  five  per 
.loi  n  .\  survey  is  presently  being  2u  miles  ol  gas  mams,  l.S.jl  gas  me-  fjpg,  mortgage  brends  and  a 

.(  nducic'l  I'.v  (be  city  wliii'li  will  cn-  lets  and  S.n.iS  elect nc  meters.  Ihe  poptrolling  interest  in  the  capital 


able  it  to  cnnsidcr  tlie  offer. 


controlling  interest  in  the  eapita.l 


company  operates  under  a  perpetual  Demerara  Electric  ' 

Iranchise.  .  ,  „  .  Company,  Limited.  It  has  since  ae-  I 


\  snci  uil  Kuumission  appointed  to  Iranchise.  .  ,  „  „  , 

'  ..  .  r  I  lie  New'  Brunsw  ick  Power  Coin- 


Tftese  securities  therefore 
Deserie  the  Confidence 
of  the  Investing  Public. 


(''uquire  itH"  'h’o  operations  of  <ho  | 
Saint  .lohn  Hxlro  recently  lironght 
(lo.vii  ils  rcpi.i'l.  in  wbicli  the  civi('  ^ 
lio'ly  was  ctiargcd  willi  unfair  com-  ‘ 
pruiiion  in  s(uue  di’reci i('(ns  willi  tlie  ' 
power  company,  and  slops  lo  dim- ; 
in.aiP  sm  li  (  ((miictition  recommended.  M  -mi 
i;c,i||,  Mru  of  Ihe  ppi'sound  of  the 
!!'.  r!ro  '  o(nniis.sion.  remuneration  for 
0  mcnd'ei  ;.  and  oilier  (  liangcs  w  ere  x 
ir o  lecoiimu'iided 

■flip  New  Biun.swick  Tower  Coin- 
['.anv  was  im  (,rporaled  under  ilie 
l.iw  of  iba'  piovmce  III  .April.  1912,  ^ 

i,.i  ii|(>  purpcM’  of  supplying  dec  | 

MIC  l;v:lii  and  [lower  to  liie  City  of  i  $ 


pany  operates  as  a  standby  for  the 
.Musquash  jilanl  in  times  of  water 
shortage. 

CYPI  r.%l,l/,.A  I'IO.\ 

( I'lt.ata  nd  - 
II 1  l(oriZ'’d  ing 

( '• ,  1)1  m , ,  1 1  \  7  e.  ofid '(b \  _’ (I,  oaii  .sii  p, 

t.si  picf.  cum.  .  $3,.'.inl  inin  $ l.iiiji'i.Odij 
2nd  pi'd'.  d'oi 

(  u([(  I.RiU'  iieil  j.ip.neit 

X— \'1  par  valio* 

I'.iiuJed  Ilrbl. 


Authorized  ing 
V  ,'5  F'  t.al  Mort 

gold,  due  1937  .  $,5,nao.noo  $l,6S?.0U0 
DTY  IDFMJ  RttCOni*. 

T’ref  7 '5-  pet  annum,  pavable  Is-t 


■  f  (1  >  ‘1"''''''^  hi  per  cent,  of  the  common  | 

'f  t  '^f'5ck  of  'Pile  Porto  Rico  Railways  | 

i>  wa  er  ( -ompany  Limited,  .and  93  per  cent,  j 
of  the  capital  stock  of  Oruro  Elec¬ 
tric  Light  and  Power  Company  (Bo-  I 
'''Ing""^  livia).  and  has  largd.v  increased  its! 
.n.oriii  .aiip  lioldings  in  other  controlled  com-; 
$i.iiijii,OiHj  panics.  Conihined  population  in  the 
3,M>  nno  territories  served  is  approximately  | 
1.194.000.  and  the  number  of  light.  : 
power  and  telephone  customers  is  in 
"utwtaml  excess  of  7l.Oon 


ajL  happy  relationship  and  close  per- 
sonal  contact  with  each  individual  coiv 
sumer,  has  been  gained  by  the  various 
subsidiaries  of  the  Dominion  Gas  and 
Electric  Company  through  conservative 
management,  efficient  and  dependable 
service,  and  the  far-sighted  policy  of 
building  and  holding  customer  goodwill 
through  the  maintenance  of  specially 
conducted  service  departments. 

These  utilities  specialize  in  supplying 
Natural  Gas  and  Electricity  at  low  cost 
to  90  cities  and  towns  throughout  Alberta 
and  Saskatchewan — and  during  periods 
ol  general  depression  have  maintained 
their  earnings  at  a  remarkably  high  level. 


.nut  ,l(,lui  iiml  vii'llijly.  lll  April.  Marcb.  .Mine.  Sept  ,  Mrr  Passed  for 

IIT.  Mm  ((uup.'iny  pufctume.l  all  the  •l‘i2«'. '  a’^d  r‘'gmd'"'M"’noS 

n.ii”ii.\  of  Saiiit  .l(ihM  Bailw-ay  fo,iv  t,.  Me.'(>nib('i'.  1931  I’a.-'si.d  Mnrrh  ■■;n-V(’aM  due  ’ 

ouui.'iu',  ■li:ircli()lder.8  of  llie  lat-  19.55  '  .  $.3,000.' 

'(  (•('('(■Ming  $119  in  c.'isli  per  .share  sml  e  193^  OE'FirEtHS  AND  ni 


I  Al’i  r  AEI  A  ATIOX. 

.\uthorized  fsfued 
(■'pm  n  r  ■  •  '-’39.1100  sli.«  1 1 5.610  sbs. 
I':t  rref  .  $1.5,000.009  $S.0O0  ono 

3nd  I’ref.  .  .  .$  2,000.000  $.’.000,000  i 

l-’iitided  Debt. 


000  $3,000,000 

000  .$2,000,000 


”1  .wtut  K  lii'lil.  The  New  Bruiiswick 
Tower  I  ompany  owns  all  of  the  (  a- 
piial  Ptork  of  the  Eastern  Eleelric 


('((mini’ll  Tone  paid 

OFFI*  FDS  AND  DIREtrTORA 

(’.  H  Nichols.  president;  W 


1955  $3,000,000  $2,000,000 

OE'FICFRS  AND  DIRECTORS 
I  I,  \V,  Killam.  president;  l!u.=se!!  D  I 
j  Bell.  G.  .MaeCJregor  Mitciiell.  John  H.  * 
Trice,  Hon.  YV ,  U,  Ross,  1,.  M.  Wood,  I 
W.  P. 'c.  A.  F.  Bruce.  H.  J.  Symington.  I 


The  Canadian  Western  Natural  Gas,  Light,  Heat  &  Power  Company  Ltd. 
Northwestern  Utilities  Ltd.  Canadian  Utilities  Ltd. 

Union  Power  Company  Ltd. 

Subsidiaries  of  DOMINION  GAS  AND  ELECTRIC  COMP  ANT 
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How  Telephone  Companies 
Have  Maintained  Service 

Newly  Perfected  Cable  Will  Permit  of  More  Than  Two , 
Hundred  Simultaneous  Long-Distance  | 

Telephone  Conversations 

FASCINATING  STORY  OF  CABLE  DEVELOPMENT 


Providing  Transportation 
in  a  Big  City 

j  To  prorldo  economical,  safe  trans-  [  In  the  power  supply. 

1  portatlon  for  approximately  ,1,000,-  j  To  offset  delays  caused  by 
000  pasaensers  every  day,  under  :  weather  conditions,  parades  or  other 
;  severe  weather  eonditlons  several  !  diffictilties,  -14  inspectors,  spread 
i  month.'i  of  the  year  and  with  traffic  i  over  the  four  divisions  into  which 
j  difficulties  complicated  in  many  loc.'il- j  the  operating  department  is  divided. 


^ 

(l‘ 

A 


,V  atiihoritative  comment.ator  on  ^  per  wires,  Instilatcd  with 


ities  by  narrow  streets  —  that  is  the  i  check  car  movetnents  and  keep  them 
cotton,  !  task  of  the  Montreal  Tr,amways  Com-  i  moving  on  time  schedules  which  are 


industrial  conditions  in  the  Unit- I  were  completely  embedded  in  paraf- i  pany.  To  achieve  this  object  1,000  |  essential  to  successful  operation 


ed  States  remarked  not  long  ago,  fin  that  was  forcetl  into  the  lead  street  ears  and  153  auto  btises  tiro  1  Th«^  manner  in  which  the.se  time 
apropos  of  tlie  condition  of  the  rail-  Pipe  in  a  litiuid  state.  V.atterson  always  available  for  distribution  ,  schedules  are  arranged  is  ono  of  the 
wa.v  enterprist'  there,  that  had  the  httd  found  that  iron  pipe  was  tin- '  along  70  rotites  for  practically  IS  most  Interesting  features  of  the 
laiiw.iN  |>eople  been  as  far-sighted  t*atisfart('r>'  and  he  substituted  le.ad.  ■  hours  of  each  day  and  under  stich  whole  system  and  their  planning 
as  tlieir  leh'pli.'ine  contemporaries  ■  itr  heaviness  being  desirable  in  a  a  plan  that  the  cars  can  be  put  Into  explains  many  .'ingles  of  street  car 
and  established  :i  department  of  thin  pipe  and  its  st'ftness  destrable  I  operation  or  removed  in  direct  rela- ;  operations.  Every  day  throughout 
scientific  research  to  anticipate  the  in  a  thick  one.  After  some  exiu'ri-  ^  tjpjj  jo  (he  flow  of  traffic.  The  sys-  |  the  year  one  section  of  the  company 

(Motdems  of  development  they  would  '  . . 

iK'l  have  found  themselves  in  the 
I roiihlou.-^  position  they  are 
da.v. 

This  comment  appeared  about  the 


mentation,  he  tidded  tin  to  lead  to  (em  as  it  stands  toda.v  is  the  result  |  personnel  is  engaged  solely  in  check- 


ttroducc  a  hard-enough  alloy  for 
to-  pipe  of  reasonable  thickness 
proved  a  big  step  forward. 

"It  was  discovered  th.'it  cotton  and 


time  of  the  announcement  by  tlie  other  fibres  contained  sufficient 
.\meric;in  Telepltone  and  Tele.graidi  moisture  to  cause  an  escape  of  cur- 
<  ompan.v  /if  the  new  coaxial  cable  rent,  and  that  all  such  material  must 
by  means  of  which,  with  suitable  be  artificially  dried  and  kept  dry. 


,  of  nearly  73  years  experience,  dating  i  ing  the  number  of  passengers  at 
I  hack  to  ISftl.  when  horse-draw n  '  specified  points  on  each  route,  at 
vehicles  consisting  of  four-wheel 
cars  in  summer  and  sledges,  or 


different  times  of  the  day,  and  the 
number  of  cars  provided  on  the 


"straw-burners,"  in  winter,  operated  route,  at  a  given  period,  is  gauged 
over  six  and  a  half  miles  of  track  by  the  number  of  passengers  shown 


terminal  eituiiuncnt  and  vai'iiiim  tube 
repeaters,  more  than  3oti  simultane¬ 
ous  long  distance  telephone  conver¬ 
sations  may  be  carried  on  The 
I  able  is  now  being  perfected  b\'  tb.e 
Hell  Telephone  Laboratories  and  an 
initial  installation  between  important 
i  itie.s  across  the  line  will  dvuibtless 
be  made  in  the  near  fntnrc. 

This  dev eloinneni  is  mily  .me  of 
hundreds,  almost  eunally  important, 
that  have  served  to  keep  oral  com¬ 
munication  a  steii  in  advance  of  its 
dcvcloinncnt  )iroblenis.  These  have 
served  not  (>nlv  l  onimnously  ti>  iin- 
luove  and  extend  teleiihone  com¬ 
munication  but  to  keep  its  cost  with¬ 
in  boiimis  as  the  v  alue  of  the  service, 
through  Its  ever-increasing  lancc 
and  cffeci  ivencss.  grows  alwa.v 
greater  for  the  individual  user.  It 
's  siinjile  fait  to  sav  that  in  the  tele- 
plioni'  field  the  series  of  betterments 
I  hat  hav  e  made  the  service  a  in  o- 
diiei  outstanding  for  its  continuon.- 
improvement  in  quality  are  due  to 
the  foresight  of  the  telephone  piim- 
eers  vv  h  I  early  foresaw  the  need  for 
.-(leniifii  research  affecting  every 
pli.ise  of  tlie  service. 

\  rascinating  Story, 

In  the  September  number 
I'diie  llrl!  employees'  mac.'ir.ine 


was  gradually 


vvhtch  comprised  the  original 
tern 

The  organization  for  maintenance 


at  the  different  con-  j 


sys-  i  In  the  survey 
trol  points. 

The  importance  of  the  scTiedules 


Taper  insulation 

»  .  J  J-..  .  -...1x1^  ir.i.nv..  itxfn  *  VM  iiii.cn.ti-11  i  \.t  i  u  i(%  ( u  I L' 1!  a  u  4.  c;  IIIC  1 1 U  lUM  I  it  lU  ('  »'l  lilt'  U 

cenera'l  ‘use.  The  first  specifica- 
paper-insulated 


gem 

tions  for  dry -core, 
cable  vv  ere  vvritti'n  in  LtiPl 
in  which  eavh  wire  is  wrapped  it 

paper  is  now  the  type  usually  cm  , 

Ploved.  The  use  of  metallic  cir- | these  depot .s  s  limited  to  clean- 
cnits  twisted  in  pairs,  came  lato  cf-  '"P-  '"coklj  and  monthly  In- 

ispection  and  the  replacement  of 


the  location  of  subst.antial  repair  i  necessary  to  include  as  m.any  as  13  ! 
fable  ft  each  of  the  five  operating  ‘  changes  In  a  schedule  of  18  hours.  i 

depots  of  the  comp.any  scattered  '  in  order  to  accommodate  the  ebb  and  . 
The  work  done 


tbroiighout  the  city. 


feci  about,  IS 87. 

Trogress  in  rabies, 

".\nother  iircssing  problem  lu  i  able 
development  was  to  enclose  more 
ami  more  wires  within  the  I'atde.  In 
ISSS.  a  cable,  vontainitig  fifty  pairs 
of  wires,  was  put  into  serv'icc.  Hy 
ixiij.  one  hundred  pair.s  of  wires  in 
underground  /able  h.-td  been  iiiade 
‘A  possible,  and  in  T'i'l  four  hundred 
)iaiis  vveic  being  used.  from  that 
time  on.  r.-tivid  I'rogress  was  made 
along  the  line  of  increasing  the 
wire  ((intent  of  cablt’s  without 


minor  parts  of  equipment  that  h.ivc 
been  worn  out  or  ilamaged.  About 
25f  men  are  constantly  employed  on 
this  phase  of  the  work. 

■MI  cars  piss  thniugh  the  com- 
liatiy's  general  repair  shops  at  least 
(imw*  in  1.8  months  for  complete  gen¬ 
eral  overhaul.  .All  electrical  equip¬ 
ment  and  truck  parts  are  completely 
dismantled,  inspected,  repaired  or  re¬ 
new  ed  and  then  rc-assembled  on  the 
car  body,  which,  in  the  meantime. 


flow  of  traffic  on  a  certain  route 
.ind  to  provide  sufficient  cars  *to  I 
handle  ;i  given  numher  of  passen-  ; 
gers  at  a  specTied  time,  according  i 
to  the  survey .  ; 

The  Interseclioii  rrobleiii 

Day-to-day  operations  embrace  j 
many  delicate  and  unique  situations  i 
necessitating  constant  surveys  in 
the  interests  of  efficiency.  The  big-  ^ 
gest  groups  of  passengers  are  han-  i 
died  during  the  morning  and  even-  | 
ing  rush  hours,  but  the  pTiysical  lim¬ 
itations  of  the  route  itself  must  be  i 
coupled  with  the  general  traffic  con-  ! 
ditions. 

Tor  instance,  between  five  and  six  ; 


thicker  than 


not  muih 
wrist. 

‘"In  order  to  maintain  high  trans- 
the  mission  cfficiem  .v  on  the  early  intcr- 
of.ciiy  and  toll  line  circuits,  it  was  ne- 


liie  ill'll  Tclcidione  I  'ompany  of  i 'an- •  cessary  to  use  large  conductorr 


has  been  through  a  process  of  repair 
whtch  renovation  in  the  carpenter  and  p.in.  in  the  evening,  by  actual  count, 

it  has  been  shown  that  in  one  hour 
4'.’S  cars  pass  ovi'r  one  street  inter¬ 
section.  or  7.13  a  minute;  334  ovei 
another  intersection,  or  ,*i..'i7  per  min 

volts  A.  to  the  company's  high 
voltage  distribution  system  supply 
ing  Its  13  sub-stations.  Here  tlie 
power  is  transformed  to  a  lower 
voltace  and  convertod  to  direct  cur¬ 
rent  which  is  supplied  to  the  irolb'y 


cri'a-Miig  the  i  ircumferencc  - -- 
was  neces.^arily  limited  by  the  ^ 

of  the  duct.-.  To-dav  it  is  possible  I  I  «wer  ts  “I, He  Blood 

to  get  c.ibl('  containing  1.8"0  pairs  J.le''trtc  power  the  lifeblood  of  the 
of  vetv  fine  wires,  the  whole  being  ^bole  system  is  supplied  at  13.300 


man  s 


ute  and  254.  or  4.23  per  minute,  over 
a  third  intersection 

A  little  mental  arithmetic  shows 
that  it  would  be  a  mechanical  im¬ 
possibility  to  send  more  cars 
tlirough  t'iiese  intersections  durinv 


ada  I  .  11.  McT.-irlane.  former  presi-  copper 


3'he  disi-'.'ivery  (if  the  i>rin-  wires  b.v  a  network  of  cables.  3'he  that  hour,  but  the  .science  of  opera- 


.,!ls  the  fas-  ciple  <if  loading,  by  Tri'tessor  Tupin  sub-station  conversion  eiiuiiunont  is  tion  has  been  vv-orked  out  to  such  a 
di'veiopment  in  TeVd.  and  the  developtneni  of  load- ,  capable  ot  handling  47.700  kilowatts,  degree  that  the  maximum  number  of 
g  coils,  served  to  make  these  con-  while  the  direct  current  generating  cars  are  provided  with  the  nmxirnum 


dent  of  that  comt'any. 

1  mtitnig  story-  of  the 
of  telephone  cable.  Had  cable  not 
I'cen  (ievcbqicd  to  its  present  effi-  ductors  tio  longer  necessary 
ciem  y  it  vv-  uild  have  been  physical- 
iv  impossibli'  to  serve  the  congested 
down-town  .iroas  of  our  great  cities. 

\li-.  Mcl’arlane  tells  the  story  thus- 
"Tlie  first  telephone  cables  cni- 
jiloycd  rnbtier  ('c  .gutta  I'crcha.  or  a 
lubber  compound.  Tin  foil  was  tice  have  bcou  since  made 
soiiK'times  apidied  as  induction 
sheathing.  These 
.  suliit.'irs.  so  far 


'The  first  practical  quadded  (able  watts.  The  whole  system,  howeycr, 
for  phantom  circuits  was  iirnducod  would  bo  In  a  sorry  plight  if  any- 
iii  T'lit  by  specially  twisting  togo-  thing  untoward  happened  to  the 
tiu'f  tvv-ri  pairs  of  wires  to  form  what 


cqiiipment  is  capable  of  4, Odd  kilo-  '  convenience  for  (he  travelling  pub- 


These  are  some  of  the  features 
associated  with  operations  which 
electrical  nerve  centre  of  tne  sys-  seldom  come  before  the  tniblic  eve 
IS  now  termed  a  quad.  tni-  icm  so  an  auxiliary  steam  plant  acts  Imt  whlcn  are  cverv  dav  matters  to 

prov-ements  in  iiuaddcd  cable  piac- 


"io-day  our  company  employ  s  u’v- 
proved  good  in-  wards  of  three  niilltivn  miles  of  wire 
keeping  the  cur- 1  in  underground  and  aerial  cable,  ovr 


an  emergency  reserve  centre,  the  Operating  Department  concerned 
which  Is  capable  of  generating  suffi-  with  the  quick  handlin.g  of  approxt- 
cient  electricity  to  operate  all  the  rnately  1.000.000  passengers  a  day, 
equipment  if  a  break-down  occurs'  on  the  average. 


.lilt  on  the  wire  was  concerned,  but  ninety  per  cent,  id  the  total 
ilicy  seemed  to  destroy  the  talk.  In  mileage  in  the  system.  Our  vice- 
1882.  our  compan.v-  was  using,  in  ad- .  highway  s  represent  the  time  and  rf- 
diiinn  to  ruhher-ins'alafed  cable,  the  j  fort  of  countless  hard-w-orking  and 
Tattrr.-i'ii  cable,  in  which  the  cop-  visionary-  pioneers-" 

Output  of  Electric  Power 

Has  Continued  to  Increase 

Throughout  Current  Year 


Overproduction—  No  Lasting 
I  Problem 

{  (Continued  from  page  13.)  r  density  of  her  population  has  been 
1  readily  available  sites,  producin.g,  |  S'D-adily  decreasing.  In  other  words,  i 
'  therefore,  cheaper  power  than  (bat !  her  growth  has  been  extensive,  ra- 


WHEN  THE  HOTEL  CLERK  TELLS  YOU 
HE  HAS  NO  ROOMS  . . .  AND  HE  STICKS 
TO  HIS  STORY  .  .  AND  YOU  HAVE  TO 
START  LOOKING  FOR  SOMETHING  ELSE 


. , . .  Don’t  blame  the  clerk. 
Resolve  instead  alwa-ys  to 
Long  Distance  ahead  for 
accommodation. 


'Night  rates  on  “Anyione” 
(station-to-station)  calls 

NOW  BEGIN  AT  7  RM. 


1 1  ontiiiucd  tio.ni  page  13.) 
arc  generating  electricity  for 


which  it  will  be  possible  to  develop 
in  a  few  years’  time.  Ontario  v.as 
only  providing  for  the  future,  per¬ 
haps  a  little  bit  optimi.stirally,  in 
view  of  developments  during  the  past 
three  or  four  years.  Still,  if  an 
individual  or  company  makes  a  mis¬ 
take  In  judgment  it  is  necessary 
and  right  that  they  should  bear  the 
con.sequeuces.  Why  not  Hydro'f  As 
a  matter  of  fact  it  is  <iuitc  easy 


[hydraulic  stations,  w-hilsr  over  38 
^  I  per  cent,  of  the  energy  produced  i.s 
eral  distribution  fur  industrial,  mu-  Do’u  these  hydro  stations, 

nieipal.  coinmoicial,  domestic  and  In  additi(^n  to  the  turbine  instal- 

agricnltural  ti.-e,  account  for  a  very  ’  latton  in  central  electric  stations, 
large  part  r<  the  water-power  in-  over  8115. ('"'lO  horse-power  is  install- 
.-itillat ion  ill  t'angda.  Of  the  total  ed  in  the  power  plants  of  pulp  and 
<’i  7. .517. 03.5  hor.<e-pnw-cr,  (:.5SI',r'41  paper  mills,  whilst  over  .3-50,000 

liorse-ikiwcr,  or  87 per  cent-,  is 

iii.sialled  in  central  electric  sta-  _  ..  ..  _ _  -  , 

lions.  I’roiii  these  siaiions  sub-  reduction  plants,  rlcctro-cheniical  h(>w  business  can  iniprove  frotn 

.-laniiiil  <iuaniitic.s  of  power  are  sold 

111  liloi  ks  f(ir  tlie  manufaetiiri'  of  _  _  _  ,  .  _ 

pulp  and  jiaper.  for  mining,  for  the  plants  and  for  (  leetrie  (-ailway  .-ipcr- j '8''<diablo  surplu.s. 

'■(■daciion  ut  tniipTals  and  for  elcc-  ation.  These  insttillalbins  supple- 
'  1 'i-ciii  mical  prodiienon.  ment  ihe  potver  (lurcliased  from  een- 

(I!  all  ceiural  elect n(;  stations,  in-  tral  stations  for  use  in  the  f-numcr- 
(  iiiditig  ik'iili  water  (lower  and  fuel  ated  industries.  'I'he  developed  w  ater 
pow(  r.  the  Census  of  Iniiustry  for  p'lwers  in  Canada  supply  M1..5  (ler 
I'c;::  (iisclo.-cs  that  more  than  ‘'5  per  rent,  of  tlu-  entire  industrial  energy 
'  (-III,  of  ilic  .gciicrutitig  plant  is  in  re'iuirenients  of  the  (.'cijutry 


borse-pi'wer  is  installed  in  other  in-  ,  1'*  see  during  the  course  of  the 
dustries,  such  as  miues  and  mineral  ;  *‘ext  few  years  -  and  very-  few 
1  plants,  cleetro-cheniical  hiiw  btisii 
plants,  saw.  grist  and  grinding  mills.  Hs  jireseut  level,  resulting  in  the 
machine  shops,  municipal  pumping .  'd)  of  till  the  immediate 


Water  Power  and  Development 


'■.IniiK-  powci  iia-  .ilways  liecn  im- 
lioriani  I"  man  who  lias  from  tli(' 
'•arlic.-t  limes  souglil  to  supideniriil 
bis  oun  idiysical  re.-ourms  witli  the 
en<  rgy  of  iinimal.-.  winds  and  wati  r- 
IKiwer.  W  illi  tlie  ciiiiijiig  of  tlie  in- 
(limirial  agi  power  resources  ac- 
'luired  cM-r  iticieasing  valui.'  and 
coiiniries  (lossi  s-mg  ihiiu  became 


"  iili  this  eoiici  iitration  of  power 
priKiuetioii  in  large  central  stations 
li  l.ti.-.  been  piis.sibb'  f(jr  statistical 
orgauixalions  to  secure  aeciirato  re 
turn,  of  the  energy  iirodueed  iitviD 

are  of  great  inieri  .--r  to  (■(  (uioriiist.s 
wild  find  them  ti  relitible  index  of 
industrial  iirogres>  beeauie  the  'ai' 


'ell  ami  (Kiwerful.  \t  fir.st.  elieap.of  energy  in  indtisiries  gixci;  a  mca- 
itid  plentiful  fucks  were  the  mostl.cure  of  their  aefixity  whil.-t  the  do- 


imiiori.-iut  but  with  ilu;  development 
of  elect  rietil  seiencf-  it  iK-came  (kis- 
sibi(  to  Iran.-iilit  and  use  eleett 
1  u(  rg.i  ov(  r  a  wide  tirea  making  it 
leumhle  to  (iroduce  poyver  in  large 
amounts  at  one  eentre,  a  thing  lhai 
coiiid  not  be  done  when  tlie  radius 


■  f  iran.'tuissjori  was  limited.  'I  bis  I  eondiiions. 


(leM-l'qimcrit  was  of  emirmou.s  itii- 
lior'am'.-  10  (ounlnes  finssessiiig 
large  water-power  rc.sources  since  it 
tieiame  [lo.-mble  Id  utilizr 
power  sile.s  of  ctiiiacilies  >>l 


In  the  mean 
time,  the  province  should  carry  the 
burden,  but  in  the  final  analysis 
will  it  not,  Jiave  been  good  business 
for  tlie  Hydro  to  li.'ivo  carried  all 
exees.s  of  pnw-er  from  the  elicaper 
developments  for  a  period  of  five,  or 
let  us  siiy  e\en  for  ten  years,  in  -'t- 
der  to  ensure  rheap  power  from 
these  dexelijpmeni.s  to  her  peopb,'  ni 
perpetuity  ? 

The  over-productlnn  of  power  in 
the  I’roxinre  of  CJiiebec  i.s  tiot  ten 
■  oii-^.  .-ind  i--  in  the  httnds  of  strong 
.utility  compatiles.  Tt  w-oiibl  have 
:  been  pos.'-ible,  no  diinbt,  to  have  g.a- 
I  ten  along  nicely  w  ithout  Iteailharnoi.s 
otilit ry -w  ide  basi  -  I  liese  'lata  iriiniediaiely.  and  .vet  had 

tlie  present  .siiuaiuiti  n.'it  dev clopeil 
to  the  degree  Ih.-lt  has  lieen  e\|ieri 
I'limd.  thin  Tleaiiha rnois  would  tin- 
doubted ly  bave  been  bailed  as  the 
rirodii'  t  of  great  vision,  foresight  and 
I  (.111  rage. 

That  ihir  development  was  the  jiro 
diief  of  vision  and  courage  will  lie 
more  apparent  in  twenty-five  year? 
time  w  hen,  quite  possibly,  the  w  hob 
flow-  of  the  .8!f  T.avvrcneo  w-ill  he 
passing  tlirough  its  turbines  devel- 
oping  in  the  vicinity  of  2,000.000 
horsepower. 

I'  i.-i  but  natural  that  with  the  de¬ 
creased  industrial  consumption  for 
power  there  f  lirmld  he  a  fair  surplus 


ther  th.-in  intensive.  She  has  in- 
crea.sed  her  improved  lands  by  308% 
in  fill  years,  her  population  by  1385<. 
Intensive  growth  must  take  place 
throughout  the  Dominion,  as  it  did 
in  the  United  States,  concurrently 
with  our  industrial  growth.  Even 


It  w(>  leave  out  of  account  the  com- ■  velopmeiit  ha.s  broken  too  many  tra- 
ing  of  thi.s  intensiv-ely  industrial  ditions  to  iiermit  of  accurate  .sum- 
era,  tiiere  is  still  every  indication  ming  up  of  the  fiiitirc.  I’rophery 
of  griiw  ing  market.^.  New  uses  for  .  .seems  doomed  to  he  exeeefled  hy 
elect ricity  are  constantly  aiipcaring.  performance.  Tliis  is  the  cardinal 


Canadian  fire 
panics. 


;md  casually 


The  crisis  of  Ifi2rt  and  1330  witli 
the  resultant  collaiise  in  security 


'ic-  quality  of  Canada's  lieritage  -  it  is  I  values  bad  little  effect,  upon  tlie  fire 

^  and  casualty  insurance  companies. 

satisfactory  invest 


manded  in  Ihe  home,  in  offices,  in  ,  essentially  growing,  vigorou.s  ever 
factories,  on  the  streets,  and  even  *  spurred  to  incre.-ise  --  a  wonderftil 


The  chemical 


on  bigliway.s. 

metallurgical  plants  are  tending 
more  and  more  to  the  use  of  eleetri- 
cal  fiirnace.s 

of  till'  Imnies  in  Canada  are  wired 
for  electricity.  With  all  the  ap- 


and  background  for 
ment. 

The  immediate  future  of  the  power 
.At  present,  only  50%  industry  itself  will  undoubtedly  see 
n  <  anada  are  wired  ^  temporar.v  halt  in  new  construc- 
..  ,,  ,  .  ■  tion.  tlius  enabling  it  to  solidify  and 

ti  am  es  available  t(v-day  think  of  j(..^  position,  hut  w  itli  ihe  j .  f.„tiiivinieK  to  their  iiolicv  hold 

w  hat  fhi-  market  holds  in  store.  The  '  vital  backlog  o  '  an  established  do-  ^  conip.inies  to  Uieir  poin  \  nom 

baMervb.ss  radio,  eleefrie  rof Hi^arn.  i ,  .  I. 1  ers  in  the  .aggregate  w  ere  cover.s 


Thi.s  was  due  to  the.  fact  that  llic 
investment  iiolicy  of  Canadian  com¬ 
panies  has  always  been  strongly  in 
favour  of  the  highest  grade  of  (lov- 
ernmeni  and  municipal  bonds.  It  is 
interesting  to  note  that.  In  1320  the 
liabilities  of  Canadian  fire  and  casii- 


com-  j  recent  pronouncement  by  a  foreign 
:  country  not,  very  large  or  of  very 
!  great  importance  to  Canadian  com- 
lianies  in  an  insurance  sense,  which 
lia.s  announced  legislation  based 
1  very  largely  on  the  Canadian  Act  in 
!  w  hich  Ihe  (reatiiienf  of  foreign  com¬ 
panies  there  is  slated  to  be  based 
on  the  principle  of  reeiprority;  that 
I  is  that  Canadian  companies,  say. 
should  be  given  the  same  treatment 
I  in  that  eouniry  as  eonipiinie.s  of 
that  eouniry  vvmild  he  given  in  I'tin- 
ada.  Little  ohjeelion  can  be  taken 
‘  Id  that  principle,  hut  there  follow.s 
:  in  I'lie  iiiimiiini  ement  thi.s  tilierl.v 
adverse  (irineiple  that  Canadian 


,  . . mesiic  anil  coiiimer(-iiu  i(iiisuiii|M  Kill,  f  J.,.,  i,v  I'.overmiienl  L'"' '  ‘ [iinicipie  iiiai  i  anaaian 

t.!’.lome  t'ie‘'],!'a“ds  ®  .""'ll''-  present,  conditions  ;  !  companies  slidtild  he  obliged  to  keep 

"Idas.  J,  nominally  lower  than  that  ■  .,,,,,Hs  the  int-il  fonnin-  "'‘‘I  eonntiy  m  cash  or  in  that 

firm  "  ^.'<^‘’trifiea- i  prevailing  three  .vear.s  ago.  the  In- i  ,  oMhe  total  noliev  li-Ihilllies  in  ’ •‘"’curities  to  Ihe  amount  of 

tmn  (,f  the  railway  terminals  and  dust  ry  will  he  in  the  forefront  when  ""'^c  ol  the  total  polic.x  lidhililies.  In  -  _ 


nmuniain  stretches  of  the  railroads; 


dr 


,  conditions  more  approaching  nor  ,  ,  . 

"f  wlmle  lines;  A\  liat  of  mining  pial  again  prevail  throughout  the  foreigiieoinpanies  const 

•'('b'pnK  nt.  where  ot)e  field  alone  ii.,niininn  I  extent  of  3(%  ,,r  (.die 

in  the  neighborhood  of 


IS  ciinMiriiin 
|iMi,(inri  h  p  .  and  planning  for  more'; 

Tile  niarkef  for  pow-er  is  safcgiiard- 
( (i  b>  every  modern  trend.  It  is 
(inly  dependent  on  the  progress  of 
the  Heminion.  And  there, 
fiifec.'st  is  Impossilde.  Recent  do- 1 


i.rvmKR  Kxi'onTs  aw'av  \  r 

Vieferia.  —  Ttrifi.sh  CeliimWa  liim- 


the  same  year  the  deposits  of  Itritish 
(insisted  to 
rimient 

land  mnnielpal  securities.  Tin'  re- 
I  suit  (if  this  policy  was  that  at  mi 
1  time  was  any  eonsidcralilc  pereeti- 
!  lage  of  the  firi'  and  c.'istialty  roni- 
sohent  po 


her  experl.s  by  wafer  in  September  (lanies  tinable  to  show 
evset  ariiounte((  to  Tfi.TTG.  i  I -'i  beari^l  feet, 

’  eempared  witli  .56.22(i.fi3;>  beard  feet 
In  Hie  .same  month  la.st  year. 


at  lejist  7("e  of  their  reserves  and 
ilieii  the  frank  admission  that  this 
fealiite  of  Hie  legislation  would  im¬ 
prove  the  qiiotalioiis  of  the  seeuri 
ties  of  iliat  country.  There  is  also 
the  statement  that  an  endeav'oui 
should  he  made  to  redtiee  as  far  .is 
iKis.siblc  in\  i.sihle  imports  on  fha 


sition  on  actual  market  values,  a ny  '  general  result  of 

shrinkage  that  did  oeetir  was  prae- '  operation  of  outside  companies 


rnestic  sab,-  indicate.-  the  iircgre-s 
being  iiclneved  in  Hie  niauufaeturc 
ill  ami  sale. of  flectrically  (qieraled  an- 
liliiilice.s.  In  fact  during  the  intst 
few  \  ears  the  records  of  the  cen¬ 
tral  station  indu.stry  have  been  (  lose- 
I  ly  watched  for  signs  of  improving 


I  anada  has  been  a  piiiiicer  in  elee- 
tncal  (  xiiansinii  tiecaui-c  n  posscs.ses 
in  Us  n\(-rr  great  ami  ron venient ly 
Wiiter-  !  located  waler-|i(iwer  re.-oiiirees  which 
lb'.i.""f'  Jiaxe  rcn'b  red  low  cost  energy  read 


lior-(  iM'Wcr  or  tmirc  because  large,  jiy  available  over  wide  areas.  The  |  under  existitig  conditions,  hut  this 
bbii  k.'  (it  jKiwer  (  (iiibi.  all  he  ahsiirb-  ‘  low  pi'ici*  at  which  this  energi'  can  .  can  he  v-ery-  well  ta,ken  etire  (if  in 
ed  In  Hu  (oiirsi'  of  time  great  scented  has  greatly  stimulated  us  i  Quebec  within  but  a  comparatively 

i.-rwiirks  well-  (stablishcd  drawing  '  m [lixaf ton  so  that  with  tlie  excep- j  f""  years. 


]i(iwir  from  \ariotis  large  hydro-  ti  ai  of  a  relativcdy  small  area  re- 
(|c(inc  stat  i-'iis  timi  distributing  it  to  ;  mote  from  water-power  re.sourees  in 


n  o  rs  ihr'iughoiu  a  v:ist  area.  'I'liis 
(1(  \  el(i|iineiu  lia.s  not  been  confined 
Id  iiydi'd-i'li'ciriciiy  since  great  pro- 
grr.--.-  lias  tM  cn  made  in  tlie  produe- 
I  idii  (it  |iow(r  from  fuels  and  many 
nciu  iik.-  Iia\e  liccn  built  uji  based 
uiidti  largi  and  (  xtremeiy  ifficieni 
lu(l  idaiii.'  pi-odticing'  [lovver  with  a 


Then  .again.  ther<3  aro  some  cf- 
Hie  central  prairies  section  virtually  ;  feetive  safegtiard.s  agaiUBl  s( nous 

.New 
ever. 


fuel  cciimimy  iiiidrcitmed  of  a  gen-  (•(>r’aiti  great  f'anadian  industries  to 

aiiain  tlieir  jiresent  magnitude  by 


evi  r.v  urban  lioiiie  in  •  anada  i  over-development  of  piower 
n.ses  its  sliare  of  hydro-elecirie  en  i  undertakings  are  rarely.  If 
ergy-  and  rural  use  is  licing  extend- 1  commenced  until  sueh  time  as  con¬ 
ed  year  liy  year. 

Low-  co.sf,  imwer  liar  not  only- 
stimulated  general  industrial  and  do- 
mestii;  con.sumptiori  imt  has  enabled 


tracts  are  signed  or  are  in  siglil.  for 
sufficient  power  from  the  initial  in¬ 
stallations  to  provide  earnings  :  uf- 
ficieiit  to  cover  operating  e.xpense.s 
and  interexst  charges.  3'hereaft>;r, 
additional  units  are  only  tidded  a.s 


oration  ago. 

'I'liis  I'lid-ncy  lo  liasc  I'owir  sup¬ 
ply-  (in  lai'gf  (cnfrally  bicaterj  plants  great  iialtirtil  resource.s. 
lias  tended  to  (  limiuate  the  small 
luiwcr  idtiiu  suuo  U  ba.s  becomo 

(  Ik  iiper  i(ir  manufaelurers  to  pur-  (Justr.v,  both  of  which  utilize  . . . . .  . . .  . 

cliiise  pow-cr  from  tlie  cential  kUti-  blo' ks  of  imwer  the  low  cost  of  j  or  similar  auihorltle.s  in 


Supervision  of  Insurance  in 
Canada 


I  in  tiiat  country  was  a  balance  nn 


"  ontinued  from  page  ill 
iti-uro  Us  going  well  are  thereby 
proied  to  be  unnecessary.  Tlie 
more  rational  attittidc  is  to  paiiso 
and  ((insider  what  might  liave  been 
•10(1  in  all  prohabilit.v  would  uiive 
been  tiad  those  preeaut i'ins  not  lieen 
taken.  tl  is  only  when  one  sees 
th('  uistanees  of  unsound  e.-impanies 
whicli  would  haye  entered  ilie  t'ana- 
dian  field  but  for  those  precautions 
and  Hie  rompanir-s  which  retired  he- 
cjuise  of  difficulty  experienced  in 
eonipiving  with  tliose  requirements 
hut  retired  when  tlieir  Canadian  busi¬ 
ness  was  adequately  secured,  iliat 


has  never  been 
dian  legislation 


'  llrallv  lialaneed  by  tlie  - - ,  .  . 

shrinkage  in  liabiittirs  due  lo  Ihe  de-  , 
crease  in  premium  income 
The  sueeess  whieli  ha.s 
the  supervision  of  insurance  in  Can- 
I  ada  has  lieen  due  largely  to  i'lie  in 
fdstenre  of  tlm  l.^islalioi.  on  seetir- j , principle  of  recipro.^iiV'oa'whk^h 
tty  to  the  public  to  the  rxchiston  of  |  proposed  legislation  is  purported 


.  fj ,  I  :  D  l-'t  needless  for  me  to  say  that 
.**i latter  two  principles  when  ap- 
■  I  plied  to  Canadian  rompanies  operat¬ 
ing  in  lhat  eonntry  violate  direrlly 


feature  of  <5atia-  T’very  ofher  consideration.  Tliaf  sn 
pervision  has  been  entirel.v  titicon 


Thi.s'roquiremcnt.  has  had  a  bene- I  eerned  with  revenue  except  that 
fieial  effect  altliough  it  may  have '  necessary  to  cover  tlie  cost  of  the 
hastened  t'lie  dtseontintiance  of  some  supervision  itself.  Thtit  cost  has 
companies  which  found  it  difficult  !  amounted,  on  Hie  average,  lo  about 

1  20  of  Ifk  of  tlie  !innual  premium 


to  he  based  Tlie  Canadian  system 
I  of  supervision  has  proceeded  on  the 
I  principle  that,  subject  only  to  the 
I  requirement  of  complete  security 
I  maintained  in  (.'anada  for  the  insur- 
i  ing  ptiblie,  RriHs'h  and  foreign  Com- 
lianies  regularly'  admitted  to  Canada 


ineoine  in  t  anada.  Ihe  general  re- '  securitv  and  eom- 

■nues  of  the  Dominion  h.-ne  never  i  provisions  relating 


to  meet  Ihe  higher  standard. 

I.ater  on  it  was  found  lhat  control 

of  Canadian  companies  was  being  . .  ,  cc...,,,. 

acquired  by  other  eumpanies.  Under  '"‘r"  replenished  vvith  license  and  ,  (jipi  pi,-,  Qj-g  as  free  to  operate  in 
tlie  Act  as  it  stood  at  that  time  one  tiling  lees  or.  until  the  A\  ar,  hy  nny  i  (•^,.,^((3  as  arc  domestic  companies 
Canadian  company  yvas  not  permit- '  Promium  'a-'-  Drom  131,5  to  132.3 
ted  to  invest  in  the  stork  of  another  ‘‘md  casualty  premiums  were  1 

Canadian  eompanv,  and  in  view-  of  stihjeet  to  llio  provisions  of  llic 

Special  War  Revenue  Act  of  131.5,  I 


the  tendency  to  pyramid  capitaliza- 


Mliat  having  domesticated  themselves 
here,  they  are  entitled  to  every  con¬ 
sideration  that  is  extended  to  Cana¬ 
dian  eompanies.  This  principle  has 
not  only  of 


Iliat  wise  legislation 
riizfd  of  course,  lhat  there 
difl'cri  nee  of  oiiinion  on  the  neces¬ 
sity  inr  legislation  of  Hial  kind,  tnit 
i  for  power.  In  Canada,  still  another  Abe  div  iding  line  of  ilnit  otnnion  is 

lietvecii  those  li.aving  resiionsililliLv 
for  Die  iiroteetion  of  the  public  and 
vast 'vision  of  public  utility  coinmis.sions  i  tliose  li.ivliig  no  siicli  responsibility. 


,  lion  of  allied  eornptinies  iirevalent  '  *he  tax  imposed  by  lhat  Act.  1%  j„  (|,p  interests, 

one  realizes  llio  chaotic  condition  1  iirohibition  litid  a  the  net  premiums,  was  abolished  Cimadian  polieviiolders,  but  has  also 

which  would  have  existed  hut  for  j  effect.  It  was  found,  how-  in  1323  along  with  certain  other  so-  ,,pp„  ,,,p  interests  of  Canadian 


It  IS  necog- i  restriction 

some  cases  unfair  and 


niakiiig  possible  the  deveUjpment  of  [  justified  by  the  increasing  denc.iiKi 
Most 

P'irtarjt  of  these  are  the  fiulp  and  I  safeguard  is  provided  In  Ih.af  powi 
paper  indnsti-y  and  the  mineral  in-  companies  operate  under  Hie  sii|kt- 


Hian  t.')  iiroduce  it  ihcijisi.'lver 


whidi  is  an  c.s.sential  factor  In  their  vInce  throughout  the  Dominion 
H'.c  w  idesiiread  availability  <jf  ecorKitnii;  success.  During  the  past 
pinvci  has  induced  ti  large  fpw  years  mining  has  been  most  ac 
live  and  tins  aetivlly  has  been 


each  1110 


Perhaps  Hio  rmii'i  cogeni  rea.iou 
for  anticipating  ti  large  inorejisc  in 
Canada's  consumption  of  power 


lirouwbt  ab'nit  with  Hio  aid  lOf  by dro- |  pf,jp,p^  light  in  an  exainin.-i 


■l('('l  ri( 
I'litr 


1  ion; 
also 
low 

nil  reuse  111  electrically  oiierated  dr 
\  iccs  hot  It  111  industry  and  in  Uie 
liiiine  .'-(>  ilitil  Hie  per  caiiita  coii- 
suniiil Kill  of  power  is  .steadily  in-  i 
(  leasing  cverywlicrc.  In  Gnat  IJnt 
ain.  for  example,  tlie  electrical  unil 

.■iciiiall.'  sold  liy  central  .stations  tia.s  inelallurgical  operations  aro  lu  pro 
tnorc  than  douliled  in  the  imst  de¬ 
cade  wltilst  in  .laptin  the  output  if- 
(■)e(  ii'K  til  energy  litis  increa.sed  150  |  discoveries  have  recently  been  made  !  essential  to  succes.sfnl  iirodtict  ion 
|ier  cent,  in  the  sarne  period;  simi- ■  in  remote  areas  and  those  engaged  Fortunately  (onvenient  water-power 


iHoli  of 

tho  characteristies  of  lir  r  gidwHi  in 
1  \  (  rage 


power  eillier  secured  from 

.  lectrtc  stations  or  developed  f  "  -i 

.s|iccificallv  fijr  mining,  and,  from  | 

I  coasi  to  coast,  w  herever  mining  or  I 

I  powicr  resources  in  orilor  tliai  they 
-•re.ss  water  p(iwers  aro  furnishing  I  may  be  assured  of  the  ainplc  .sii|i 
the  iieces.sary  power.  Many  mineral  plie.s  of  loyv-cost  energy  wliidi 


■|  lie  cxperieiiee  of  the  first  30  or 
t"  'f:;.  r.".  showed  iliaf  a  liiglier  stand¬ 
ard  of  sohency  was  necessary  f-ir 
'  aii.iiliaii  companies.  These  cotn- 
liaiiic.s  were  required  for  tiiat  iieriod 
to  iiiainlaiii  asset.s  merely  sufficieni 
to  (  ic,  r  r  their  liabilities.  .'-^o  long 
ii  they  did  so  they  were  eoiisidei-- 
c‘J  to  lie  ill  ii  satisfactory  financial 
position.  It  became  apparent  ilitit 
Hii  -  .standard  did  no*  iirov  ide  stiffL 
c’ciit  margin  of  safety  and  in  Iftli 
il'ai  standard  yvas  increased  I 


was 
1327  Hie 


called  “niii.sanee  taxes' 
onset  of  the  depression 


Witli 

lhat 


Ihe 

tax- 


eoinpanies  vvhirh  go  abroad  and 
w'hidi  find  a  disposition  on  the  pan 


rest rlet ton  was  modified  to  iierrnit  reimposed  in  Hdl.  hut  it  is  safe  i  otlier  countries  to  treat  them  . 

one  Canadian  crimpany  to  invest  ini*"  •‘iaj'  lhat  it  will  be  one  of  Hiefiist  companies  are  treated  here. 


fully  p'lid  sltarcs  of  oilier  cnui- |  "f  lli"  "nuisanee  taxes"  lo  again  dis 


I  lie 

lianies  to  an  amount  not  exceeding 
in  the  aggregate  1,5f5  of  H"'  total 
assets  of  the  investing  eompanv. 
This'perniission  wtis.  however,  sub 


appear  vy  lien  revenues  permit. 


1  Canadian  eompanies  are  coming  to 
'realize  that  if  in  any  country  In 


riiat  supervision  ha.s  not  been  at:  whicli  lhat  treatment 


is  accorded 


llicm  and  is  found  for  one  reason 


all  eoiicerneil  with  fixing  nrices. 

wiib  interfering  w  itli  Hie  natural  or  other  to  bn  olijectionable  to  tlienc 
jeer  to  the  fni  lher  provision  Hiat  in  '  flow  of  rnutiey  from  or  lo  Canada  or  (he  fad  that  they  have  Iliat  objection 
estimiiting  Hic  margin  of  safely  |  w  itli  Hie  en'almg  of  a  market  for  is  the  best  evidoin'O  that  thatcountry 
under  Hie  1.5%  iirovision  iiisl  refer- !  seciiritie.s  of  the  Dominion,  'l  l"' |  .should  be  avoided  as  a  field  of  oper 
red  to  Hie  eomiiiiiiy’s  investment  in  (leposits  reqiiireil  by  ilie  Ad  iuive  ation.  If.  for  instance,  in  any  fot 


till  '.isset.  I  liy  fiirelgn  eompanies 


in 


seciini  le.s 


of  ibelr  ow  n  eoniitries  if  Hiey,  so  i  deposited  for 


Hie  sliares  of  oilier  comjiaiiies  alway.s  been  permilled  to  lie  mild 
s'lioiilrl  tie  rlisreg.'irdcd  a.s 
Cnder  lliis  pro\  isiiiii  Hk'ic  is  no  in¬ 
centive  to  sncli  a  ciimpiit.y  to  unduly 
inflate  Hie  value  of  siiares  of  ecui 
trolled  eontpanies  as  Hii'ir  uiai-giii 
of  .‘afety  must  be  ruiiiiilaiiied  tipart 
altogether  from  the  vaiue  of  sueh 


I  eiuM 
fi'ds 


count  ry 
Hull,  its 


desire,  anil  there  are  many  com¬ 
panies  today  in  Canada  whose  entire 
deiiosils  consist  of  foreign  securi¬ 
ties.  This  is  ii  point  which  baa  not 
always  been  properly  iinderstriod  by  j 


it  Canttdian  company 
t  anadian  seeuritina 
Hie  protedion  of  its 


lar  figures  could  be  adduced 
many’  other*  countries. 


quire 


margin  of  as.sd.s  over  liabi- ,  shares.  If  is  helieverl  Hi  it  vrith  .  foreign  countries  paying  tisl'lineom- 


policyhoblers  in  that  roniilry  are  not 
safe,  it  is  ti  fair  inference  that  the 
eondiiions  (trevailing  in  that  coun 
tr.v  w  liich  make  Hirir  securities  un¬ 
safe  will  probably  make  their  bust 
ness  in  lhat  eonntry  in  other  rcs- 


for  in  their  development  are  simultane- j  sites  appear  to  exist  tliroiighoiil  ibc  nties  of  at  least  15%.  The  require-  Hies"  provi.slons  there  is  reasonable  ,  plirnent  of  adopting  Ihe  principles  of  '  pects  unsafe,  and  that  they  are  bet 
ously  investigating  nearby  water- j  mineralized  areas  of  the  Dominion,  ment  of  a  stated  unimpaired  capital  security  for  the  public  Insuring  yv  ith  j  our  legislation.  1  Ivave  in  mind  a  j  ter  outside  the  country  than  inside. 
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I  >ryden  Paper  .  4*' 

Fast  Kootenay,  com  .  2’ 

Eastern  1  dairies  .  I 

Ea.>»tern  Stet'l  Prod  .  7 

Do.,  pref  81 

Ea.*^tern  Theatres  .  8 

Do.,  pref  .  7.7 

Easy  Washing  Machine  .  !  ’ 

Entmcl  4*  Meat.  Prod .  1 

hainous  PI'jy»TS  14 

IH» ,  Voi.  Trust  .  1.7! 

I’annv  Farm^'f  Shops  .  9v 

Ford  ('o  .  Class  A"  .  27  ’ 

Fouiulation  Co  of  Can .  II 

Fr-iMl  Sfe*>l  A  Wire  .  3 

Do.,  nref  .  88 

Ccn.  Steel  Wares  .  3* 

( ii»odyear  Tire  .8.7 

(iuodyear  3'irr,  pref.  new  ....  74’ 

Do..  Id  109 

(ireat  We^t  Saddlerv .  1 

1  }r^  ,  nref  20 

Curd.  Charles  .  i-' 

I  to.,  pref  .  100 

Cvpsum  .  .7' 

liam.Brid;,r  .  .  3’ 

Do.,  nrrf  ' .  23 

Ham  T’ottfin.  prof  .  24 

Harding  Carpet.s  .  2'; 

Ham.  L  nitiMl  'J'healros  .  1 

Do,,  r'ref  .  72 

Hindr*A’  !  (auch  Paper .  10\ 

H.)lt  Renfrew  C'o .  .7 

I  »o  ,  pref  27 

Hunt’' Candies  ■  A”  .  8’ 

Do  .  ■  P'*  ...  8 

lmpC’’ial  T*>hK!*c»»,  pref .  8*i 

Imperial  Toba«'co,  **om .  12’>i 

1  nfernational  ( '“al  ..  12 

Intercolonial  Coni,  pref  ...  80 

li-.ter.  Milling,  \M  pref.  ,  .  110’, 

Do  ,  ‘  A”  pn  f  .  .  107 

I  *o  new  pref  101 

It'ter.  H vdr*»  J.Ic.trio  ■ ’.V  ’  2'i 

Inter.  Nickel .  31  L 

Do.,  pref  130^1 

P.  A  r.  pref  .  If 

Inter,  power  . 2  70 

Do.,  prof  49 

Inter.  Utilities  " .  2^4 

Do  ,‘  B''  .  .  . .  47c 

.lamaica  Pub.  Service  .  30 

|7o.,  pref . 120 

Kelvinator  .  8'^ 

I  to.,  pri.’f . .  101 

Lake  of  Woods . 11 

Do.,  pref .  80 

Laura  Seeord  .  80*; 

Lindsay,  C.  \V .  .7 

I )o  ,  pr«’f  .  40 

Loblaw  "A” . 17*'’; 

Do.,  "B”  .  16'., 

Loews  3'hcatres  .  20 

Do  .  pref  .  1 11  '-j 

liOUi'^tana  Land  .  8-L 

.Maple  T.eaf  Cardens .  fiOc 

old,  pref  .  3 

Maple  Leaf  Mill .  1  27 

Do  ,  pr<*f  . 3.00 

Massey  Harris .  f»’.i 

.Mitchell  ('o.,  J.  S .  27 

Do.,  pref .  101 

Monarch  Knitting .  .7 

Do.,  pref  ,  .  88 'v 

Montreal  ('ottons .  22’ j 

Do.,  pref.  .  78 

Montreal  L.  If.  &  Power .  .32 

Do.,  I  tebentures . .  49’  j 

Montreal  I iOon .  32 

Montreal  Telegraph  .  .78 

Montreal  I'ramways .  9,3 

Moore  (’orp.  .  28 

Do  ,  ■  A’*  pref .  144 

Do.,  'B"  pref .  16.7 

Muirheads  Corp .  eOc 

Do.,  pref .  r>'j 

M<C  )ll-Frontenac  Hts .  20e 

Mci'oH  I'rontcnac .  13*8 

McKinnon  Steel .  6 

Do.,  pref  *01 

National  Breweries . . .  37 '4 

Do.,  pref  40 

National  (iroi'ers .  .7I4 

I  )o  ,  pref  .  130 

Nat.  Steel  Car .  13*4 

Niagara  Wire .  22 

Do.,  pref .  51 

Nat.  Sewer  Pipe  “A" .  15V’  L7 

Ogilvie  Flour .  165  18.7 

!)*».,  pref  . 147  117 

Ont.  Equitable .  7 

Ont.  Steel  Prod .  .7 

Orange  C'rush  .  30c 

1  )6.,  pref.  .  .  17 

Do.,  “B” .  47c 

Ottawa  L.  H.  &  Pwr .  77 

Do.,  nref . 102’4 

<  Htawa  Traction .  20 

Page  Herse  v  Tubes .  79 


132 

is2,n; 

131  N' 

132 

611 

1371y 

118 

6' , 

I )«•  .  nrrf 

IN 

3*-. 

2 

Wouris  Mfg.  (  0  .  firef 

221 

27 

24 

11 

29 

l!» 

5?  (Ml 

Woii.l,  ,Alrx.  «.(  Jamr«. 

SON' 

00 

30 

30 

587 

1  ' 

:i0'.,' 

97  *  , 

8', 

/imm  rknit  ('0  . 

7N 

7',- 

Dj 

7*; 

7289 

*.  1  ^ 

1034 

7  ’  i 

I  >0  .  r»rrf 

1  00 

1  40 

1  20 

]  25 

.3f.365 

2r,c 

1  40 

5 .7c 

B,\NkS 

I. 5 '4' 

1« 

15*.» 

15N 

.*^889 

-r-  •“’h 

16A^ 

11'4 

80'* 

Bank  "f  (  anada  .  . 

2'>N 

‘37  N" 

24 'y 

27  N' 

1057 

-  2'.,' 

SON 

21 

$1  fO 

Canadiennr  Nat  .  .  . 

SN 

4 

3N 

4 

411 

2 

Commerce  .  .  .  .  , 

17N 

iSN' 

17* ; 

17'i 

1746 

’  s 

ISN 

1  1^4 

$1  .20 

Dominion  . 

29 

29 

28  N' 

281, 

12' .3 

1  ^ 

SI'.; 

26 

$I  .00 

Imperial  . 

37*; 

37 

35 '.4 

37 

540 

*■  1  ’  i 

35'-; 

28 

32  CO 

Montreal . 

0.5'  i.S 

53 

.381 

2 ' ..  64  ' 

ro’^ 

75'..  73 

75 

120 

75 

.’O 

$3  00 

iio'a  no:; 

;  no'; 

2  0 

!-a  115 

110 

7'  ^ 

7 

2 

•f 

1 

2I'y  21', 

21 ' ; 

480 

•*  ^  22‘, 

19*4 

$1  20 

1.25 

.7 

2  75 

1  00 

7 '4  7 ' 4 

7*4 

207 

11 

6 

13'y  . 

25 

20 

13' : ' 

8 

4'h 

30';  2M', 

30 

(17 

-  1  32 

26 

(0- 

im  115 

116 

140 

:  1  116 

1  10 

7' , 

4',  4 

28 

6«4 

•3'i 

8* ;  N<»va  Scotia . 

,  Royal 

.  .  3'oronto 

I  lOANS  aiul  TRUSTS 

.7'  i.  ;  Can.  Permanent 
I  (’entral  (’an.  Loan 
I‘>on.  Invest 
Hurioi  A-  Kt ii* 

$3  00  Do  ,  20  p  c.  paid 
7'C  Land.  Bunking  Ai  I.nan 

...  i  Nat.  3’riist . 

I  Dnl  L*>an 

$1  20  ■■  Real  liHtate  Loans  .  .  , 

3'oronto  Cren,  'Trusl . 

,  I  Toronto  Mortga7e  .  .  . 
.  '  Union  3'rust  . 


'  hlfd  ( ‘hem*  ’i.l 

'.OK-i’dii 

Vm  Ib’e*  Sugar 


A  ni  J- 1*-,  I  I- .  mndt  i<- 
•  .\n»  ^  ii-'ar 
'  m  3'«  I  .*•  ’I'l  ] 

‘  '9  .  •  V.  i  *,l*-ti 

1  ’liifond.i  ( ‘*uu'i..r. 
^t-hi^•on 

*2  90  .AtUnfic  R*riniiu'  C* 
' '  .  \ ul'orn 

' '  B  iulwin  I  .n*-o 

IV’.lf .  f)hi*» 

‘  O'*  Rarf.-^dall  C-  rp 
♦  *  >  Ib'thlehem  Steel  . 

(’unadien  I'.icific. 
c*  lafir«*‘ Corp 
(  .  rm  flf.  Pasco 
('’;i*-ago  M  .V  St.  P 
I  lo .  p'‘r  r 

•  Ciiirjj'ni  INuk  D 
Cr.ry.^hT  Mr.tor.« 
C'olorado  Furl  .  .  .  . 
U  ’  *  Con«*'‘lidnted  (las 
‘  Cont  Baking  ,A  .  .  . 
'  Do  .  B 

19'  *  Con'irvntal  Can  .  . 
lOj  '  ('‘*rn  T^roduet'!  .  .  , 

.  Crueil.le  Stee  l  . 


riuniNC'iAL 

Alberta 


British  Columbia 


New  Brunswick 


1  Mrh.  1047 
I  Sept.  1977 
1.7  Feb.  1917' 
1  Sent.  19.7.3 
1  Oct.  19.7.3 
1  Anr.  1947 
1  Orf.  1971 


113'j 

8' ; 

1  >u  Pont 

133' 

1S3 

1 0' . 

lirio  Railroad  .... 

10* 

1!.8N 

I’  rreport  3’rxas  .  . 

21 

Grrir>ral  Electric  ,  . 

37 

1  t  ' 

Gen(*ral  Motors 

.M  ' 

rH’.ic 

(ifK*drich . 

1“ 

3 « ‘ 

Do  .  . . 

4  ' ' 

17  Apr. 

1961 

10.7  00 

108 

00 

142 

'' 

1  *  Nova  Scotia  . 

4 ' ; 

J  7  Srpt. 

1 972 

106  :  n 

10') 

'0 

1  Ontario  .  . 

5*  • 

1  July 

1946 

no  77 

113 

7., 

V 

t  "■ 

'  Do  . .  , 

4  ’ ; 

1  June 

19.50 

107  .70 

108 

.'O 

,  * 

i  1  )o 

4' ; 

1  June 

1971 

mi  .-,0 

104 

.50 

^1  ' 

•>  ■  < 

Ontario  Hvdro  Electric  Power  Commission'.  . 

•u  ^ 

1  Aug. 

19.77 

101  77 

10( 

7.» 

i  I  ’ .’ 

y,  * 

Do 

4*4 

1  Jan. 

1970 

101  00 

107 

00 

•*- 

Prince  Edward  Island  . 

4 '  : 

1  Oct. 

194  4 

106  OO 

109 

00 

M  ^ 

( Quebec  . 

4’t 

1  Aug. 

19."  8 

108  50 

111 

•  0 

1  * 

Saskatche'^’an  .  . 

6'  r 

Mrl,. 

1 952 

101  OU 

lor 

00 

1  )o  .  . 

•1 '  c 

1 7  Sent . 

1 974 

87  00 

*  0 

00 

2^ 

1  III  . 

Ml  XI«  IPAI. 

1  ■■'"i;. 

1958 

97  :.{) 
Bid 

jno 

7c 

0 

1 

28 

j  ('ity  of  Brartford,  Or.t  . 

7^'/ 

31  Drr 

1943 

]02  00 

107 

on 

I  *  City  of  Edmonton,  .Alla.  . . 

7  * 

1  Nov. 

1947 

83  .’0 

86 

.70 

5.  H 

1  City  of  Halifax,  N.S . 

3’ ; 

1  Jan. 

U6.7 

t  8  00 

101 

00 

1  •  ' 

(‘ity  of  Hull,  C^ue  . 

6' ;. 

1  Mi^y 

1941 

10*2  00 

1 07 

flO 

!|  * 

'  , 

City  of  Moncton,  N.B . 

5^^  c 

1.-,  .lulv 

IJtll 

104  on 

107 

on 

84 

3’; 

'  ^  j 

*  Cltv  of  Montreal,  (^ur  . 

1  Miiy 

Ui.-.t 

101  .*() 

107 

.'0 

Do  . 

4 '  : 

1  .Apr. 

197! 

101  :o 

101 

.’0 

•  Ph  t 

(’ity  of  OshawH,  (>rl  . 

:7 ' 

31  l)rc. 

I!•48 

86  27 

89 

2-> 

•*„  * 

(*ity  of  (Quebec,  (^ue  . 

4  '  . 

1  0«'t. 

19.'0 

101  00 

104 

00 

1  1  ' 

Citv’  of  Saint  John,  N.B  . . . 

4' , 

1  Mav 

1946 

99  ro 

102 

,‘0 

<  *1 1  ^ 

*  (’ity  of  St.  Lambr-'t,  (^ur  . 

7’  : 

1  .May 

n.*- 1 

99  00 

102 

on 

r  *  ’ 

City  of  Saiilt  Ste.  Marie,  Ont  . 

'}' 

2"  .lunp 

HM.7 

f‘9  00 

102 

00 

•i-i '  j 

5.  V'5 

Citv  of  Shawinignn  FalU,  CJue  . 

5' , 

1  Mav 

19.0) 

102  rn 

107 

.70 

('ity  of  Svdnev.  N.S . 

5' , 

1  Au;:. 

1911 

t  8  00 

lot 

00 

134* 

n  Cit*' of  Throe  Rivp**^,  (Jue . 

4  '  J 

1  \ov. 

1 9.78 

99  00 

102 

00 

('ity  of  \'nn*'f‘uver.  B  C  . 

City  of  Westmount.  (,)uc  . 

('Uy  of  Winnineg.  Man  . 

•payable  Canada  and  New  York. 


1  .lune  1989 
»  .Mav  19.73 
I  Apr.  1981 


5’4  4‘ 

12  It 
237,  23 
ll8'i  115 


Montreal  and  Toronto  Curb 


Week  ending  Oct.  29,  1937 


1937 - f’urrenl 


^  '  t  Coodyear  Tire  .  , 

!  (iTrat  Northern,  T>ref. 
'.  1  on  Opj^t  Northern  Ore. 

Howe  Sound  Co  .... 
.3,!  1  nsni  rat  ion  Copper.  . 

Internal,  llarv.  N.J. 
■10,'  I n(.  Hydro-Elec 

*  Inl.  Paper,  pref.  new. 

- :  D*).,  A  . 

i  Do.,  B  . 

-  !  Do..  C  . 

_  Int.  Tel  A:  Tel  . 

j  Johns-Man'  ille . 

.  '  Kennec*)tt  Copper  .  . 

'  Kelvinator . 

'  1^‘high  X'aliey . 

I  I  ..  I  Miami  Copper 
^  :  Missouri  K.  and  T 
jrrenl  j  j,,  ^ 


Canadian  Active  Bond  Prices 

'  The  Following  quotations  are  furnished  by  The  Montreal  Bond  Traders  Association 
iV  as  .at  October  29,  1935 

:  !  GOVERNMENT  BONDS 

’ Int. 

Iji  Rale  Due  Payable  M.iturtty  Bid  A.sked 

'  Dom-  of  Canada  Bonds  .  2V  .ID  C  .lune  1  1913  99'^  lOOS 


33  V  3.7 

110' j 


188  V  150 
I87'.j  188 


108’j  108V' 

29 


12' i  6V 
82 'j  80 


9^-. 

m-N 

0*  j- 

10'.; 

1376  - 

;  ION 

6’*' 

.*  Oc 

27’’^ 

31'; 

27*:, 

2«N 

46417 

.32'.' 

23  S 

Int. 

11 

II 

n 

II 

47.7 

1.3':, 

o'* 

3 

86 

3f»4 

80' : 
35i 

3\ 

3', 

80  -  ’  J 

1 

8« 

68 

.3 

T'-'f  -A 

6.7 

r>5 

64 

«4'  i 

279  --  t; 

:  72'^ 

60 

54’*' 

;A'i 

.54 

f)4», 

502  -i 

.N'i 

51  ’ ; 

$.7  00 

23 '4'  23 

2  V  It 


8V  8V 

13  V  12» 


2  .70  1  75 

49  :o 

2V  2» 


16'4  16’-;;  18V 

20 


fiOc  1  00  77c 

3  4 » j  4  > 

1  27  I  50  1.27 

3  00  3  00  2  7.7 


102’4  103 
20 


18'7  19  18V 

11  1  n  3  11 

lOO'.j  102  lOO'J 


Page  Hersev  Tubes .  79  81  79 

Penmans  limited .  47  4.7  V  4.5 

Do.,  pref . no  112*.;  112 

Photo  Engravers .  23  23*4  23’ j 

Porto  Rico  Power,  pref .  80  80 

Power  Corp .  8  9*j  7V 

pressed  Metals  .  16  16,V  16 

(Juebe<*  Powe»* .  14’;  15  14 

Regent  Knitting .  5’i  5*;  5'2 

Riverside  Silk  •A*' .  28'/;  29  28V’ 

Holland  Paper,  nref .  88  9!’  ;  !  0 

Russell  Motor  Co .  28  30  25 

f)o.,  pref  .  97  94 

Shaw.  Water  &  Pwr .  18’;  19  18V 

Sher.  Williams .  11  11 V  H 

Do.,  nref .  lOO'.j  102  lOO'j 

Simon  «  Sons .  10*; 

Do.,  pref .  92 

Simpson  “.A”  etoerk .  11 

Do.,-B” .  8  10 

f>o ,  prof  .  . .  77  78’;  77’; 

,Smith  (Howard)  Paper .  10  11’;  10 

Do.,  pref .  93V 

Southern  Can.  Pwr .  13  13  V  1“ 

Standard  Chemical . .  4  5  5 

Stand.  &  Const . .  5*4 

D*v  «•’* 

‘  St<vl  of  Canada  .  53’;  .53  .72’; 

Do.,  pref  .  4T*i  48’.;  47'; 

Sterling  Cua!  . .  3’;  3>;  n*» 

■  f**  Lawr*»c?  Corp  . .  .  I  L5  I  27  J  20 

r>0.**A'^  .  8*4  8  8 

El  Ltw.  Flour  Mills .  32  V 


$4  Ou  j  An"!-'-N*>rwcp,  Holding  .  *3 

8',  Acii.lin  Sugar  .  .  .7 

^1  7.7  Asl»<*st*.«i  .  18' 

7'^;  .Acme  (Hove  .  . .  7 

ii'  ’  '  i  >n  ,  prrf  .  40 

!f3  no  Aluminum  Lt*l  .  27 

7'.  Bath.ir>t  IF'  .  3 

8' ,  ,  Heath  Co..  A" .  3 

:  l>eiiuharn*a.<»  . .  4 

Be!ding-('**rti(olIi .  9.7’ 

i  Do.,  prrf  . .  .  If 

3'  r  Riitm'>re  Hat  .  ’. .  24' 

I  )o  ,  nref  ...  .  . .  110 

.$1  ro  ,  Bissell  K-  Co .  1 

8' ,  1  Do.,  prof.  .  .  .  OP 

.'O'*  Brewing  C^irp.  of  Can .  1  .7.1 

8'  ,  ;  Do.,  pref  . .  10' 

B.C.  Packers .  fOo 

20c  Do.,  pref  .  13' 

.  I  Bright  Co..  T.  Cf .  11 

I  >0.,  riref  .  77* 

Bulnlo  Gobi .  33 

8(*c  ,  Can.  /i’  Dom.  Sugar  .  .77 

(;an.  Paper  Cn. .  .  .  .  7.7 

$1  .'’0  Can.  Bud  Breweries .  6* 

10'"-  j  Canada  Malting .  33* 

lOo  (’anada  Paving,  pref .  3 

7' ;  ^  Can.  VinogHrs .  26* 

^6  00  ('an.  Starch .  9 

$1  20  ,  Do.,  pref  .  79 

Can.  Industries  H"  .  192’ 

$1  .'’0  ;  Do.,  prc'f .  160 

.7^  r  ‘  Can.  Int.  Trust . 1 

7';  Do.,  pref  .  21 

I'l  ;  Canadian  Light  .  .  21 

'  Canadian  Marconi.  ...  2 

Can.  Northern  Pow.,  pref .  106 

$.7  00  '  ('an.  P.  «.*;!  P.  Invest .  10c 

7V  i  Do.,  nref .  3’ 

...  Can.  \  ickers . 127 

.  . .  ’  Do.,  i.rof .  10 

Can.  Wire  Bound  Bojus .  18 

I  Catelli  Macaroni  Prod.  B  '  .  2 

7V  i  Do., -  A” .  14 

•  City  Gas  &■  Electric .  I  ' 

7*';  i  (’ona.  Sand  &  Graxcl,  pref..  .  27 

..  ’  Claude  Neon .  10<‘ 

.  . .  ('om.  .Alcohol .  5.5c 

Consol.  Paper  (’orp . 110 

Cons*;.  Pres  Ltd .  5 


I  ('hamplain  Oil,  pref . 

David  A:  Frore  A" . 

TV  A  I  David  A:  Frere  ‘  IF’ . 

;  Dehavilan*!  Aircraft. 

^2  r  0  i  )<>.,  pref  . 

$.7  00  DisherSt«‘el . . 

Do  ,  pref . 

.  .  '  I  dstillers-S*‘agram  . 

....  •  Dom.  Engineering . 

j  Dom.  Motors  . 

TV:  ;  I )oni.  < hlcloth . 

.  .  I  I )«>m.  P.  A:  'V.  stubs . 

Dom.  Tar  Ar  C'hein . . . .  * 

^  I  >*■».,  pref . 

$2  00, A  Dufferin  Paving . 

:  1  **>.,  I'ref  . .  •  • « 

..  ;  D*>nnac*ina  Paper'  A” . 

4^,  ,  Do..  -  IF'  . 

rOc  '  ?;ast.  K<»otenay.  pref . . 

I  English  Electric  -  A" . 

Do-.  B  "  .  .  . 

..  European  Electri*- . 

I  Farm**rs'  Dairj,  pr».‘f . 

6V  i  For.  Pi>w.  Sec. . 

.72' ;c  Fraser  Coy's  . . 

i  I >0.,  vot .  trust . 

,<H  00  :  I’Yeinians  !,td.,  pref 

,  ;  (ren.  Steel  Wares,  prrf . 

6'V  i  Honey  1  )ew . 

I  Dm..  ?>rrf . 

;  Humbcr<5ton*' Shoe . 

80c  '  Hydro-bllectric  Sec . 

7'  c  i  Imperial  Oil  . . 

Int.  Paints,  pref . 

Lit.  Paints,  com . 

3V  A  !  Lit.  Pete . 

.  i  Lit.  Meta!  Industries . . 

i  I)o..pr«'f . 

$I  ro  ;  Intercity  Baking  . 

7^1  I  Interstate  K*ivalty  .A . 

•  I  Do.. --B" . 

7' ;  Langley  Ltd.,  com . 

D*n.  pref . . 

Ma.ssey  Harris,  pref . 

.$3  00  .Maritime  Tel.  A:  T*l . 

‘  I  >«>.,  nref  . 

’  Melchers  -  -.A” . . 

.$1  00  :  Do  .  •  B”  . 

$1  00  i  M.initoba  P*'wer  . 

1  Mereury  Mills,  nref  . 

7^i,  ;  Montreal  Exhibition . 

.  .  •  Montreal  Is.  Piiwer  .  . 

Mont.  Uefrig.  A-  St<ir.  \  T . 

I  I  .  pref 

I  McC«dl-Frontenac  Oil.  pr*  f 

.  .  I  Nortli  Star  Oil . 

1  )*»  .  pn'f  . 

$1  00  ,  Ont-  Silknit . 

7'  ,  '  I  )o.,  i>ref . 

.  .  Pat  on  Mfg  . 

7',  A  •  D«'  .  t'ref .  . 

I*ow‘>r  (’.>rr>.  pref . 

6^7-  I’rairie  Cit;*‘5  Oil  . 

.$1  n  '  Price  Bro.s . 

3'  i  ;  1  »o..  pref . 

$2  ."Oh  Heliani’e  Grain  . 

8'  r  :  Robert  Miti  lu  U . 

O'",-  j  Ftobert  Simnson,  prof . 

.’Oc  ;  U*^gers-MHjesti**  Railio  . 

T' \  Sarnia  Bridge  *  .\"  . . 

7*;.  D.*..-|V'  . 

S*>.  Can.  I’ower.  pref  . 

.  Stand.  Pa’.-.  A  Materiid  . 

1  >0..  pr*T  .  .  . 

80c  Supertest  Petroleum . 

!  l)o.,  \’.  T. . . 

I  D.)..  pr»’f . 

51  60  j  Stop  A  Shof)  . 

V'',-  j  Supersilk  ll»)siery . 

I  D'»  .  pref . 

TV  'Tamblyn  Drug  Stores  . 

.  .  ,  j  I  )o.,  firef  . 

i  'Tliavers,  pref  . 

S3  00  ;  D«>  .  com  . 

j  Toront*>  Eh'valiirs . 

S8  00  D*>..  pref  . 

7*;;  Thrift  Storo.s . 

....  I  >0  ,  pref  . 

,  l’nit*‘(l  Fu«*l . 

...  Do  .  nref  . 

.  .  .  United  Sec  ^ . . 

I'nit*'*!  .Aniust’tra’tOs  \  ' 

Do..  -  IF' 

6*.,'  i  Unit  Distillers  . 

52  00  Walkerville  Brewery  . 

53  00  j  Waterh'o  Mfg . 

$3  00  Whiltal  ('an 

6‘ ;  J  >0..  pr<*f  . 

$1  (M)  Int  Interim  di\ ideml. 

7' ,  ’No  transactions  tlds*  year. 

.  ,  .  (!>'  Bonus. 


Sales  Change  High  1/Ow  Idv.  Kate  Missouri  Pacific 
I  >0..  pref  * 


J  fO  1  47 

II »;  lo;^ 


4  27 
*;  22  V 

J  27 

3V"  18 


107’  :  107 
lOr. 


Montgomery  Ward 

•  •  •  •  !  Nation.il  Biscuit  . .  . 

;  National  Cash  Reg 
, ,  ^  •  N.  Y.  Central  ... 

**  -  *  ;  Northern  Pacific  .  .  . 

•  ■  *  Packard  Motors  .  .  . 

Pennsylvania  R.  R.  . 

•  j  Pere  ATarquetto 

I  Preq^ied  Steel  Car 
i*  '  Radio  Keith  , 

'  '  !  iL-ading 

Republic  Iron  AS.  . 
‘  *  I  Si.  Tyouis  A’  S.  F.  . 

•  I  Shell  Union  Oil . 

•  •  •  •  !  Southern  Pacific  .... 

.  Southern  Railway, 

’.1  ’*0  Standard  Brands 

;  Standard  (4il  *)f  N-J.  . 

•  ^  j Studehaker  . 

oOc  Tennessee  ('oppei*. 

'  Texas  (Julf  Sulphur  . 
Texas  Oil  ...  ...  . 
51  oOb  ,  Texas  Pacific  . 

•  I  I 'ninn  Pacific 
.  .  !  U.  S.  Tndust.  .Alcohol. 

i  4'.  S.  Rubber  . 

H.  S.  Steel . 

S  1  f'O  ■  J  ^  . 

„  .  :  Vanadium 

.  W*)ol worth  ('o.  .  .  . 

*  ■  AVortl.inglon  Pump  . 


Unlisted  Canadian  Stocks 

.Supplic*!  by  Rittcnhoiise,  Hamilton  &  C'o 
Toronto 

liidii*«(ri:tl  StfM’ks  Bid  A 


'  Conversion  Issue.s 


PUBLIC  UTILITY  BONDS 


30’;  30*;  30*; 


I  .Acadia  Sugar,  pref . 

^1  d<»A  Do.,  corn . 

Atlantic  Sugar,  t^ref .  .  . 
Ari'lian  Naf'l.  Corp 

Bui  n.s.  .  Com  . 

Burns  B  C<mi . 

(’algal y  Power,  pref . 

( 'an.  I  >*»jn.  Sugar  . 

( ’ari.  1  ndustries  B  ... 
,  ('an.  ln<liJf;tri*‘S.  pref 
7'-r  (’an.  f.ight  A  P.  Com  .... 

,  ('an.  Machinery,  com  .  .  . 
60c  (’an.  Machinery,  pref.  .  .  . 

.  •  .  ;  Can.  Starch,  pref ...  .  . 

.  •  •  '  D  com . 

.  ■  •  ;  ('an.  A\est.  N.'it.  Cas.  prcl 
.  •  •  j  ('an,  \V*»stingh*->u«e 
.  •  .  •  j  (’an.  Wire  A  (’able,  prrf  . 

- i  Clia.-c  A.  AV.,  pref . 

.  •  .  •  (( '1.1' ide  Ne*>n  Unit**  .... 
- .  •  .  '  ( '('Ilin'.rwixHl  'I'erminals  .  . 

h’lour  Mill?,  pref  ... 
....  j  I  )*'rn.  r  A  Steel,  pri’f .  .  .  . 

....  I ».!n»  F  Sti-el  pref . 

.  •  •  •  I  >unlop  'I’irc.  prrf . 

.  •  •  •  '  Ka.-*fern  Dairicfs.  pref. .... 

. .  •  .  j  hk'dcra!  (irain.  prrf . 

- .  •  .  j  Kri'imafi.  .A .  .1.  ])r«'f . 

I(  lodericli  1’*!4‘\  sitor  . 

Gr*‘en’ng  Wire,  pref . 

(fiu’lpli  ( ’arp**i .  pref  .... 

•  •  -  •  I  Gin  lnh  Carp*’t,  c**m  ,  .  . 

,  -  .  .  !  Ilighland  DeirU’S.  pref.  .  . 
Int  I  Highlarcl  Dairi*s,  com  .. 

.  -  •  j  I nt.  Cii y  Bek.  ctini . 

...  I  nt .  I’a.Jrt .  pr*‘f  . 

•  -  MasM'V  Harris,  pref 

;  Mona'<'h  Mortgag*  I'r.ils 
i  New  Mf’thod  Units  .  . 

•  ■  '  Pr*»v  PaiMT.  nref  .... 

•  -  ■  Ri'inbardUs  Brewery . 

I  Reliam**'  Crain,  pref  .  . 
?2  00  j  UohiMs..n  Core 
•  •  -  I  Ruddy  I .  .  pref  .  .  . 

50c‘h>  }  Sil\crwo«i<ls  Dairy,  f)r**f 
•  •  I  )*».,  ('oTU  . 


1 '  Associated  Tel  Tel . . . 

1  ;  I  Avalon  Telephone . 

3  ,  Avon  River  Power . 

*  ^  .  Beauharnois  Power  . 

2*;  Beauharnois  Power . 

—  I't  Frauharnois  Power . 

.  Pel!  Tcl.  of  Canada . 

1 1  ^  i  Britirh  Columbia  Power . 

-  J  I,;  1  Britiph  Columbia  Power . 

,U  •  Brit.  Col.  Telephone . 

.1  3*  ^  '  Calgary  Power  Co . 

l-'.^  I  Calgary  Power . 

..  2-' s  \  Northern  Power  ,  ^ . 

'  Canadian  Light  A  Pwr.  (New) . 

Cedars  Rapids  Mfg.  &  Pwr . 

'  Dom.  Gas  A*  Elect  . 

}  ,  I>ominion  Telegraph  A . 

I  Duke-Price  Power . 

•  !  Gatineau  Power . 

i  Gatineau  Power . 

Ask.  Hydro-Elec.,  Bond  &  Sh . 

$7  10  i  MacTyaren  Duebec  Power . 

3.35  I  MacTySren  (Quebec  Power . 


10.7  00  107  00  i  Maritime  Tel,  &  Tel .  6 

46  00  47  .  .70  [  Maritime  Tel.  &  Tel  .  5 

.7  .70  7.00  I  Montreal  Island  Power .  5' 

.7  .70  4  50  Montreal  Lt.  Ht.  &  Pwr .  5 

78  00  80  00  1  Montreal  Tramways .  5 

.56  00  58  00  !  Montreal  Tramways . 4- 

198  00  I  Montreal  Tramways .  5 

160  00  162  00  I  National  Light  A'  Power .  6 

24  (>0  27  00  j  New  Brunswick  Power .  5 

. .  .50  ;  Newfoundland  Lt.  &  Pwr .  6* 

1  50  3  00  I  Newfoundland  Lt.  &  Pwr .  7 

84  50  87 .00  Nova  Scotia  Lt.  &  Pwr .  5 

14  00  .  Ottawa  Lt.  Ht.  &  Pwr .  5 

88.00  90  00  ;  Ottawa  Valley  Power .  5*- 

48.50  51  00  j  pnrto  Rico  Railways .  5 

69.50  72  00  j  power  Corporation .  5 

24  00  26  00  I  Quebec  Power .  5 

.7  (*o  6.50  !  Shaw'inigan  Wat.  A  Pwr . ^...«  4’ 

1  50  , .  I  Shawinigan  Water  A’  Pwr . . .  5 


C\L  Mav  1.1977 
CTy  .liilv  1,1948 
('  .lulv  1.19.56 

(■  April  1.1973 

C  .fan.  M9T3 
CM,  0(t.  1,  19.79 

CN  Mar.  1.1977 
('NIy  Dec.  1.1960 
(’\L  M.ir.  1,1960 
('NIy  Dec.  1.  I960 
CNL  Apr.  1,1960 
('  .Line  1,  1964 
CNL  Mav  *.1973 
(’L  .lulv  1.1949 


CN  July  I.  1976 

('N  June  17,  1941 
('NL  Mav  1,  19.77 

CNL'  Feb.  1,196! 

('  Sent.  1.  1964 

(’L  July  1,1941 

C  Jan,  1,  19.76 

CNTy  Mav  1.19.77 

(’NTi  0*t'  1,1971 

('NIy  April  1,  1977 

(’NT.  .April  1,  19.77 

(’NL  July  1.  19.11 


5  00  I  Southern  Canada  Power.  , 

. I  United  Securities  Corp. 

West  Kootenay  Power  .  . 
64  00  j  Western  Pwr.  Co.  of  Can  . 


.  7  J.f  C  Jan.  1.1949 

.  .6  JD  CNL  Juno  1,1948 

.  5  AD  CNL  Oct.  1.1957 

.  .6’.;  AO  CNL  ()<’t.  1.1970 

.  .6  MN  ('  No\'.  I,  1936 

.  h  JD  (’Nfy  Dec.  I,  1957 

.  5  JD  (’My  Dec.  1.1968 

...^ _  4*;  AD  CMy  Oct.  1.1967 

....W.  ..  6  FA  CNL  Feb.  1.1970 

.  5  AO  ('NL  Oct.  1.  1957 

.  o';  .MN  (’NL  Mav  1.19.72 

.  5  MS  ('My  Mar.  1.19.76 

.  6  JJ  (’NL  July  1.1949 

RAILWAY  AND  NAVIGATION  BONDS 


6.50  (’'anada  Steamship* 


99.50  I  Canadian  Pac.  Railw’ay . 

L>  50  !  Canadian  Pac.  Railway . 

.  .  .  Can.  Nat.  Kly.  (T^om.  (7uar.). , . 

3. .50  (’an.  Nat.  KIv.  (r>om.  Guar.). .  . 

20.50  Can.  Kat.Rlv.  Gtom.  Guar.) . .  . 

■Jl  on  French  Nat.  Vlail  SS . 


i  39 

28* ; 

$1  .>()b  1  'rurnntiv  F'arpct.  pref . 

28  00 

>  *• 

2 

•  •  •  1  Uniti'd  *‘^t(*i'l  .A .,  t'rrf . 

4  00 

27> 

-  •  Wo-^tern  Grain  Units  . 

9  00 

20 

1.7 

Willarcl.s  Clmcolatcs.  pref.  .  .  . 

1 1  00 

J3\ 

12'*' 

$1  12  Theatre  Sloekv 

2 

2 

•  •  •  •  !  Allen's  Heaeli,  nref . 

52  00 

* 

3’ji 

•  .Allen’s  Kingston,  pref  . 

50  00 

7',  .Alh’n's  Kingstoti.  cem . 

2*’ 

18'; 

!  Allen’s  'roroT’to,  prrf . 

23  00 

a  12 

60c  1  Lnrw's  Londen,  prrf . 

1  80 

20 

i  u  -i 

70c  1  I,o»»w’s  I.oridon.  com  .  .  . 

20 

:t  no  :t  (1  ;i  no  .1  r2'  ; 

1  10  1  40  I  40  1  40 


.'Oc  j  Mansfield  Theatre.  pr<*f . 

•  •  •  !  Mansliehl  Tlu’iUre.  com 

Par.  Kiti'f.ener,  pref .... 
- I  Do.,  cm 

•  I  Paramount  Oshawa,  ptef 

I*:ir.  Osliawa.  **om  . 
liiNiiranee  stoeU-x 

•  British  .Anu riean  . 

■6',  [  (’onfed'-raticui  lyif**  .  . 

I  ( 'ontinertrd  Life  ... 

Hit.  (’an.  ln'5iifan*’e  S|vir*‘S.  . 

j  ('ommercial  L’f»* . 

1 '  i  I  ('r<»wri  Life  . 

Ernpir*'  I  if*'  . 

V';-  j  Kvceld.  r  Life  . 

6'  ,  I  r,..!era!  Eire  . 

•  (ir«'at  We*-!  Life  . 

•  ■  •  Imperial  Life  . .  . 

•  •  .Monar*  h  I  .ife . 

•  •  :  National  . 

I  Sovereign  LiU’  . 

6'  r  Sun  Life  . 

\\  e-tert>  .\f--suraru’e  c*»m 

•  •  \\«'-il«’rn  \s«uran(***.  pref 

•  •  We-tern  Life 

6'.  Trust  A  l.uaii  Mucks 

•  •  ( 'apitat  'I'rust  .... 

I  ( 'hartered  TrU't  .  . 

31  00  '  (’onini.  l-'inatu’e  (’om  . 
81^00  ;  l.amhton  Loan  A  Svg.  . 

*'  <  I  Lomlon  A  \Ve.<5tern  Trust 
I  .Midlaml  L*>an  A  Sav  .  .  .  . 

!  ^'‘•curifv  Loan  A  Svg  .  .  . 

$3  .J>  \  I  Sherbrooke  Trust . 

'  Sterling  'I'rust . 

J' -  I  Trus(  \-  (  bia-antee . 

*3  50b  V'ictoria  Tru.st  . 

50c  j  Waterloo  'I'rust  . 

$1  00  I  Ilivcstniciil  Tnisl 

,  ;  ('an.  C,vn.  Invest . 

•  •  •  •  I  ('an.  Int.  Iiiv  .  .  .  .  . 

•  •  •  I  Can,  Invest  Eurul . 

•  -  •  •  I  (’i>ns.  1  >iv.  Stand . 

’  -  Deb.  A  S*H‘.  pref  .  . . 

<  1  I  >eb.  A  .‘s«'c.  c«mi . 

•  •  •  I  1  >i>ni.  .An'!l*»  Units  . 

•  •  '  I  >*un.  Scottish  Inv . 

•  Itn  ('St.  E"Un(l  Units  .  .  .  . 

■  •  -  i  Sec.  H'Jding  . 

United  Corp.  ,\ . 

1  United  (’orp  B . 


75  OO  .  j  Alberta  Pacific  Grain . 

9  00  10  00  Ames  Holden  Tire* . 

29  OO  . I  Asbestos  ('orp . 

41  00  . ;  Atlantic  Sugar  Ref.  Debs.. 

I  40  j  Brandram-Hcnderson . 

10.»  00  105  00  British  American  Oil  .  .  .  . 

28  00  . j  British  .American  (4il . 

4  00  5  00  I  Brown  (^ompany. . 

00  II  no  j  ('algary  Browing . 

1 1  00  ...  I  Canada  Bread . 

i  Canada  Cement .  .  . 

.52  00  ,  .  ;  Canada  I^nncT . 

.'0  00  :  Canadian  Canners  . 

2  00  ;  Canadian  Cons.  Eelf . 

23  00  26  00  I  Canadian  Cons.  Rubber.  .  . 

1  80  2  25  j  Can  Int,  Invest.  Trust.  .  . 

20  10  Canadian  Vicker.s  . 

24  00  27  00  I  Consolidated  Inv . 

3  00  6  00  Consolidated  Paper . 

3(;  00  ,  ■  Consolidated  Press . 

1  00  '  Consumers  Glass  . 


5  00  H  00  j  Dominion  Coal . 

Dominion  Realty . 

35  00  38  00  *  Dominion  Sq.  (lorp . 

118  00  1*26  (lO  I  I )ominion  Steel  A  ('oal . 

3(>  00  39  00  !  Dominion  Tar  A  (’hem . 

9  .'0  11  50  j  Dominion  Textile . 

6  00  .  j  1  lonnacona  Paper . 

105  00  Eastern  Dairies  . 

7  00  7  00  I  Eaton  T..  Realty . 

69  00  75.00,  Famous  Players  . 

;t3  00  .  .  !  Federal  Grain  . 

387  00  400  00  '  General  Steel  Wares . 

310  00  j  (;reat  Tyakes  Paper  . 

17  00  19  00  I  Gypsum  Lime  A  Alabastine . 

."4  00  58  no  II.Tmilton  C'ottons . . 

13  00  16  00  llolt  Renfrew . 

400  00  420  00  I  Industrial  Accept.  Corp  . 

37  00  37  00  Inter.  P.  A*  P.  ef  Newfid  . 

40  00  15  00  Kingston  Elevator  Co . 

6  00  y  (>0  !  Lake  St.  John  Pwr.  A  Paper . 

;  Tyinton  .Apartments . 

Ifi  00  .  Lownev',  W.  M.  (’o . 

18  00  Maple  Leaf  Milling . 

2  50  I  Massey. Harris  . 

27  00  McCoil  Frontenac  (9il . 

33  00  36  00  I  Metropolitan  Building . 

14  00  17.00  !  Montreal  (’oke  A  Mfg . 

99  00  .  .  ,  Montreal  Cottons . 

llO  00  i  Penman's  Ltd . 

,‘’.0  If0  37  00  I  Price  Bros  . 

24  00  26  00  Provincial  Paper . 

117  00  .  .  I  Queens  Hotel . 

94  00  ....  .  Reliance  Grain . 

Riordon  Pulp . 

6  ."0  6  70  Roliand  Paper . 

26  00  28  00  Simpson’s  lytd . 

3.40  3  80  Smith.  Howard . 

10  50  12  00  Steel  of  ('anada . 

33  00  .  United  .Amusement . 

7  00  . t’nited  Gas  A  Fuel . 

198  00  .1  United  Grain  Growers . 

23  00  27  00  1  Wahasso  ('otton . 

.  40  00  42  00  !  Western  Grain . 

11  70  13  ,()0  i  Windsor  Hotel  . 

19  00  20.00  I  Woods  Manufacturing . 

5  50  6,50  ■^'olthausen  Hat . 

!  C — Canada.  N— New  York. 


...  5 

FA  15 

CL 

Aug. 

15.  1943 

100 

...  6 

AD 

CNL 

Oct. 

t .  1 94 1 

42’; 

4  P  •; 

...  4’-; 

•ID  1 5 

C 

T  )rc. 

1 7.  1 9  1 1 

•*7  ’ ; 

97  * 

...  6 

MS13 

C 

M;ir. 

1 .5,  1 942 

106 

108 

...  4'.; 

MS 

CNL 

Sept. 

1. 1971 

10!) 

1I0», 

...  c* 

JD15 

('NT, 

June 

1,7.  197.7 

IIP* 

112'  ' 

.1.1 

CNI. 

.lulv 

I,  1969 

1  12'  ; 

!13\ 

!  6 

MN 

(’ 

Mar. 

1.  195*2 

I  -.7 

161 

INDUSTRIAL  BONDS 

...  3 

JI> 

CNL 

June 

I.  1978 

29'  ; 

3 1  * 

...  6 

j.r 

('NT. 

.liily 

I.  1946 

107 

...  6 

JD 

CNL 

•liino 

t.  1946 

!'0'  : 

9![ 

...  7 

J.l 

(N 

•Inn. 

1,  1943 

lOo 

...  5 

JJ 

CNL 

Julv 

1.  1942 

101 

JDir> 

(' 

June 

J6. 1942 

!'•♦ 

10*2 

...  6 

AD 

C 

Oct. 

1.  1936 

98 

...  5 

MS 

C 

Mar. 

L  1947 

10,1 

107*  . 

...  4 

MS 

U 

Mar. 

1,  194  7 

101 

103 

...  5 ' ; 

AO 

N 

April 

I,  1946 

28*.; 

30 » .j 

...  5 

MN 

<1. 

May 

L  1942 

1 9:1 

...  6 

FA 

C 

Aug. 

1.  1941 

106 

lo:> 

...  r,’; 

MN 

CNL 

Nov. 

1.  1947 

1 03 ' ; 

1 07 '  j 

...  6 

JD4 

CNL 

Dec. 

4.  1945 

100'.; 

...  6 

JJ2 

CNL 

July 

2.  1950 

101 

106 

...  6 

AO 

c 

.April 

1.  1940 

103 

...  6 

AO 

c 

Oct. 

1.  1946 

101 

106 

...  5 

AO 

CL 

Oct. 

1,  1979 

88 

...  a 

FA 

CNL 

Aug 

1,  1947 

78*; 

80'  j 

...  4’; 

FA15 

CNL 

Feb. 

5,  1979 

97 ' 

5  * ; 

.IJ2 

CNL 

July 

2.  1961 

17 

17 

* ! .  6  * ; 

JD 

(’ 

June 

t.  1949 

97 

JOO 

.. .  5 

JD 

CL 

Dec. 

1.  1948 

104*.j 

. .  .  6 

AO 

(’NL 

April 

1.  1940 

108 

1 10*.: 

...  5 

MN 

CN 

May 

1.1940 

1 04  ’  •; 

106*] 

...  5 ' ; 

MN15 

C 

May 

7. 1947 

107*; 

...  6 

AO 

('N 

April 

1, 1948 

54 

.78 

.  .  .  6 

MS 

(L 

Srpt. 

1. 1939 

79 «; 

82 

. .  .  6 

.1.12 

CNL 

Jan. 

2,  1940 

100*  . 

1 0*2  ‘  - 

...  i'l 

MS 

C 

Mar. 

L  19.77 

107 

...  Oj 

FA 

CNL 

Frb. 

1,  1948 

37 

40 

.  .  ,  6 

MN 

CNL 

May 

1. 1919 

87 

87 

...  5 

JJ 

C 

April 

1 ,  1 9-49 

1 00 » -. 

102'* 

..  .  6 

AO 

(’NL 

April 

1.  1948 

102 

104 

. .  .  6 

FA 

(NT. 

Aug, 

1. 1949 

95 

97’  ; 

. .  .  6 

MN 

CNL 

Nov. 

1.  19.7*2 

9  '  j 

96  * .. 

.  . .  6 

MS 

CN 

Mar. 

1,  19-70 

39 

41 

Mar.  1,1948 
April  1,1948 
Aug.  I,  1937 


JD 

(' 

June 

1,  1940 

98' ; 

10)  * 

JJ 

CN 

July 

1 ,  1 968 

101 

103 

MN 

('NL 

May 

1,  19.50 

87 

88 

FA 

CNL 

Feb. 

L  1947 

68 

72 

JJ 

(' 

Jan. 

1,  1936 

46 

51 

jr> 

CN 

Dec. 

1,  1939 

84 

JD 

(NT, 

July 

1,  1949 

:(6 

39 

AOr, 

(’NL 

Oct . 

17,  1947 

K(; 

88' 

AO 

(NL 

(Vt. 

1,  1949 

104 

lof; 

.IJ15 

(’ 

July 

17.  1944 

101 

JD 

CN 

June 

1,  1947 

103 

MN 

CT. 

Nov. 

1.  1943 

101 

Ml, 

(’\r. 

Nov. 

1.  19.71 

1091  . 

UP 

FA 

(NT. 

Feb. 

L  1943 

85 

88 

MN 

<’N 

Mav 

1,  1947 

102 

10.1 

MN 

(' 

Nov, 

1.  1947 

83 ' 3 

86' 

JJ2 

CN 

Jan. 

2,  1948 

101 

103 

)  D3l 

(’L 

.luim  30,  m42 

10  , 

107 

JD 

CNL 

Juno 

1.  1948 

103 

•US 

(NL 

July 

2.  1949 

1 03 

10.1 

JD 

(’NL 

June 

1.  197.-1 

1 03  t 

107' 

JJ 

(’NL. 

Jul.v 

1,  1940 

111 

MS 

(' 

Sept. 

1,  1942 

98’  . 

101 

J.l 

(’N 

July 

1.  1948 

94  ’  M 

1*7 

JJ3 

(* 

Jan. 

2.  19-18 

9.7*  J 

97 ' 

MN 

C 

May 

I,  1942 

J  07 

108 

JJ2 

(NL 

Jan. 

2.  1949 

691'. 

72* 

JJ 

(’ 

Jan. 

1.  19-43 

49' J 

73 '  - 

AO 

(' 

April 

I.  19-13 

100 

FA 

CL 

Aug. 

L  1943 

82 

Vancouver  Stock  Exchange 

Wt'ck  cndi’d  Oct  29,  1937 
By  (’ourlo.<y/>f  Muntreal  Stock  Exchange 


47*4  48’ i 

3*..  3I..J 

J  20*  I  20 


-  i  A.  TV  Cons . 

7' ,  Amid,  (hi  . 

...  B.  (',  Nickel . 

7' ,  B.  C.  Silver . 

Ileuver  Silver  .... 
Bridge  R.  (’ons.  . . 
^2  00  (’an.  Rand  . 
(’oasi  Brew 
('oiigress  Gold.  .  . 
80e  <'n»ws  Nest  Oil  . 

I  )entonia  Mines  ,  . 

I  )ict.  Gold 
V'airview  Am  Gold 
Si  77  Gc<''rg«*  I’luter 
7.7  Gold  Ib'M 

(iold  M'‘untain 
Inler.  <  'ohI  A  <  'oke 
Kool  B*>ll( 

5'2  **0  Mar  Jon  Oil. .  .  ,  . 


^  M(>ridiaii . 20  ... 

!  Morcurv  Oil . 12  12  .12 

Minfoth'ld . 0.71^  0»  .07*4 

Model  Oil . 2‘Hj  -J'*  29 

3'  Morning  Star  .  01  ot  dl 

so  ;  Lland  Mountain...,  1  Oi)  ’8  .99 

■  Nat.  Silver .  .03  03  .l»;t 

,Gf'  Nicola  .  .09  ns  08*.: 

o,  -  Noble  Fixe . O-.'  i  07  07*; 

o-  Pilot  G(4d  .  02 '  J  .02  (i2 

Q-  Reeves  Mc?> .  08*4  .08  .08 

j  Shf*ep  (’reek . 72  •»6  .67 

pj;  ’  Silver  (’rest  .  .0)  OO*^  .0| 

j  3’aylor  Bridge . 18  IV' ^  17*;. 

’l7  '  United  Empire .  .77 

Urifed  Oils . 7.7  *•»  ..7.7 

4M  i  Vidette  . *26  27  .27 

Relief  Arlington  .  39  30  39 

(»6’;  N*»te:  .Although  the  fol':<wing  stocks  (C’e 

0  i  ;  lifted  on  th(‘  above  ovchange.  u*i‘'tations  for  same 
20  pre  found  in  the  Toronto  Mining  li.ai  a?  they  are 
02*-  one  day  later  than  \ancou\cr  Big  Mis6»>uri, 
j  Bralorne  Brew  A  Distl,.  B.R  \  .  ('arlbno  (ioM. 
II  I  C  A  E.  Ciirp.,  DaUiOUsie  Dil.  (ioleonda.  Feud 
**9!  .,  *  Drtillc,  Reno  (io!d.  Wayside  Cons  ,7  mir  (jiil. 


_ _  Investment  Trusts 

Compiled  bv  Jenks,  Gwynne  A  Co. 
.  .  Bui 

OM  *Amcr.  Comp«'silc  Shares. . 4  50 

•*  •British  T.vpo  lnvej»tor.s  ...  25 

Fund. 'I'rust  Shares  . 7.26 

1,  Do  .  H"  . -4  !)K 

'  ‘Supervised  Shares . 1  .50 

iwi  •  (’an.-.\mer, 'Prust  ..  3'4 

n-i*-  Can.  International  Trust  ...  4';* 

(  ‘Diversified  'Prust  Series  -R"  .  .  8  - 

■'!5  •  Do..  ■D  ...  rD. 

First  all  Canadian  Units . 8.50 

•’’I,  1)0,1947  .  .  6»4 

-  *  -  ‘Indepcnflenee  Trust  . 2  61 

• . ..  ‘(Quarterly  I neomo  Shares  .  1.47 

*;^-.*  •United  Fixed  . 3  00 

Tt  I  •l*r.ited  Insurance 'Pru'^t .  2 

*  TniUd  N-Y.  Bank  Tru.<t .  3'^ 

"•cks  a'’e  •Uni' 'd  OH 'Pnisf  ..  3‘; 

for  same  HKtrlbiHiirs*  (;roii|)  Ine. 
they  arc  N**rth  .Viper.  Trust  Shares.  1953  2  28 
(lisEouri,  Di.,.  19o7  2  97 

no  (;oM.  Do..  1956  .  .  2  92 

ia.  Feud  Do  .  19.78  2  9.7 

(jiil.  •Cumulative 'i’rust  Share»‘  .  t  /'*) 


.\morl(‘an  Depositor  Corp. 

'  'Now  Corn.  Trust  Shares  Acc 

•  Do.,  I  tistrib  . 

[  ‘Five  Vear  Fixed  'Prust  Shares 
I  •Old  ('orporato  I'rust  Shares 
I  (’alvin  Kiilloek  Issues 
I  •LI.S.  Elec.  Light  A*  Pow.  -A”. 

I  ■  no.,  '  B"  . 

•  Do.,  Voting  .  . 

•Nation  Wide  Securities  "B". 

••  I  )o..  N  oting . 

•I'.S.  Funds. 


Winnipeg  Stocks 

Miscellaneous  Bid 

Beaver  Lumber,  pref  .... 

Do  .  Com . 

i  C.  A  E.  Corporation .  .  .5, 

I  City  Dairv  Class  A  .  . 

I  Crescent  (^reamery.  pref  27  (>« 

,  Federal  (irain,  pref  *28  (H 

I  Pelissiers.  i»frf  I -7  0( 

I  >o*.  '‘om 

I  R*ban**e  Grain,  pref  '.0  Oi 

I  Utiltud  Grain  (Jrowers  ....  12  •*( 


f  Western  Breweries . 

2  31  Western  Grain,  prof.  9  00 

2  99  ,  Insurance  Trust  &  Loan.  Lte. 

2.9-7  i  Beaver  Fire  Ins.  ... 

2  50  I  Can.  Fire  Ins.  7-7  00 

(it.  West  Life  Assnee  .  .  3«0  (lO 

17'^  I  II(*me  Inv’sr  A  Saving,  .Asn  27  00 

2  64  I  Monarch  Life  lO'IJ,  paid  16  00 

1  07  Northern  Trast  .....  ,  7  00 

4  06  I  Sovereign  Life  25‘  ^  paid.  ..  13.00 

1  61  ;  _ _ _ - 

I  Oil  Stocks 

Compiled  by  Jenks,  Gwynne  A  Co- 

'  Bid 

.Atlantic  Refining,  com  ....  .  22  v 

Ask.  I  Buckeye  Pipe  Line .  88% 

$68  on  j  Eureka  Pipe  Line .  3  - 

3  .00  :  Indiana  Pipe  Line . i  4*4 

60  National  Transit  .  9 

10  00  I  Northern  Pipe  I.ine  . 

!  Ohio  Oil  .  *:)i 

I  Southern  Penn  Oil  . "8 

Southern  Pipe  TJrr  4 

.  '0  ;  Standard  Oil  (  f  ,  86’ • 

!  Standard  Oil  oMndl  j’a .  •  27  i 

13  70  ,  Standard  Cii  »>f  N  j. ,  .  48’4 
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ADVANCES  AGAIN 
IN  MAJORITY  ON 
STOCK  MARKETS! 


Heard  in  the 

Board  Room 


Gains  Fairly  General  Through* 
out  Industrial  List  in 
Past  Week 


ONE  theory  that  is  advanced  for 
the  failure  of  the  Canadian 


GAIR  MAKES  BID 
FOR  CONTROL  OF 
FIRSTBROOK  BOX 


Prices  a  Little  Easier  I 

On  Commodity  Exchange! 


stock  markets  to  keep  pace  with 
I  New  York  in  its  recent  extended  ad- 
I  vance  is  the  fact  that  very  few 
i  I'anadian  corporations  foliow  the 
j  policy,  that  has  become  so  prevalent 
!  across  the  line,  of  publishing  quar- 

— — -  _  I  operating  statements.  It  is 

And  Fanny  Farmer  and  B.  Gi  pointed  out  that,  with  quarterly  re- 


SEAGRAM  A  FEATURE 


Bank  Stocks  Again  Up 


Packers  Preferred  Also  Regis-  j  ports  revealing  the  trend  of  opera 

teroH  Suhstantial  Gains  jtions  and  earnings  in  all  industrial 

tered  aubstannai  trains  |  investor  and  trader  In  the 

U.  S.  has  a  fairly  graphic  picture  of 
industrial  developments  within  the 
country  and  is  endowed  thereby 
with  the  necessary  confidence  on 
the  early  outlook  that  would  en¬ 
courage  him  to  buy  securities. 

The  Canadian  investor  and  mar- 


Tn  the  first  full  week  of  opera¬ 
tions  of  the  produce  section  of  the 
Canadian  commodity  exchange  8  but 
ter  contracts  were  dealt  in.  two  of 

_ _  1  whicli  were  future.s  and  six  sp’i. 

o  en  d  r*  r*  u  „  cn  ^  I’tlcos  continued  fractioiinliy  om’i* 

Will  Pay  50  P.C.  Cash  or  80,..,  i 


DIVIDENDS  FOR 
NOVEMBER  WILL 
BE  BELOW  1934 


OPERATIONS  OF 
ALUMINIUM  LTD. 
HAVE  IMPROVED 


DIVIDEND  NOTICES.  ETC. 

The  Canadian  BankofComiiierce 


P.C.  Notes  For  Each  $100 
of  Bonds 

APPROVAL  Ensured  ? 


Advances  again  predominated  in 
the  industrial  .section  of  the  Can¬ 
adian  stock  markets  during  the  past 
week,  and  a  number  of  issues  regis¬ 
tered  new  highs  in  the  period.  The  _ 

liquor  stocks  absorbed  the  bulk  of  j  }{et  operator,  on  the  other  hand,  has 
the  interest,  and  led  by  Distillers- |  no  such  advantage,  being  dependeii 


Seagram,  which  added  another  3 
points  to  the  recent  wid^  gain-',  all 
moved  into  higher  ground.  I'anny 
Farmer  was  another  strong  feature 
.IS  was  B.<'.  Packers  piefrrrc'l.  The 
bank  stocks  continued  iSeir  general 
.'idvance  during  the  week. 

Smelters,  with  a  gain  of  3  points. 

was  the  only  feature  in  the  inlerlist-  i  matter  of  keeping  their  shareholder-, 
ed  group.  Brariiian  and  (  P  1'  "^' I’ '  informed  as  to  the  progres.s  of  iltcir 

off  slightlx.  while  .Nickel  and  oid  A  i  companies,  are  sfaudinc  in  their  own 

hotli  gained  small  fractions.  iliglil, 

Distillers-Seasraiiis.  in  flic  distil-^  '  ^ 

lerv  section,  adxanccd  3'  (•oiiits.  i  „  .  --ii  t. 

while  Hiram  Walker  advanced  1 -"4  :  -Must  File  Record 

points.  The  prefcrrc.l  stock  lost  a  1  The  Dominion  t'omp.anies  Act,  .as 
small  amount.  In  a  mid  week  rally.  | amended  last  spring,  provides  that 
ranadian  Industrial  .Mcohol  ga-ned  ;  directors  of  a  company  having  a 
sufficient  to  come  out  point  high- '  Dr>iuinion  charter  must  submit  to 
cr  and  Brewers  .and  Distillers  ;n  a<  -  secretary  of  the  company,  nrior 

live  trading,  held  unchanced  In  the  til®  ahnual  meeting,  complete  d 


Toronto  Bureau  The  Financial  Timea 

Toronto. — Gair  Co.,  Panada,  is  of- 
;  feriiig  bondliolders  of  Pirstbrook 
Boxes,  Limited.  SiTf  in  cash  I'r  S'>'; 

I  in  -lO-ycar  tiff-  income  notes  of  the 
j  parent  company  for  the  J.llo.h-lO  of 
j  ii%  first  mortgage  bonds  of  Pirst- 
'  brook  Boxes,  Ltd.,  now  ontstanding. 

;  A  meeting  will  be  held  in  Toronto 
ion  .November  35  at  11  a.m.,  at  ilie 
I  office  of  the  Toronto  General  't  rusts 
i  Co.,  to  consider  this  offer. 

nrstbrook  Bo.xes.  Ltd  .  was  reor- 
_  .  ,  ,  ,  .  ..  ,  ganiEod  in  Ih?;’.  .New  ti'e  first  mori¬ 

on  trade  gossip  and  street  rumors  1  tace  bonds  were  issued  with  the 
for  his  information  on  industrial  de-  ;  provision  that  interest  pavments 
vclopments.  Active  .and  strong  stock  ,  mj^lK  be  deferred  until  December 
markets  make  for  better  business  1  i^th,  1<I35,  at  the  company's  option. 


cents;  a  P'O  I'oxcs  of  s|iot  clu'cse 
i  were  also  sold  in. 

^  On  ilic  silicr  seclio-;  it**  •■•*-|tracis 
jwere  dt'.ilf  in  wrr-T.iied  wiili  StI  in 
jibe  pi«»*(vU3  pv'riod.  Prices  were  i 
,  suuiewlint  e.nsicr. 

HIGH  AM>  LOW  PRItCS 

to  Octotjcr  aoiti.  I9.T5 

Prln*(»r; 

Month 


Total  of  51  Companies  Will  Ag-|  Experts  to  .Fabricating  Compan 


Oct. 


Htch 

71 

80.?*0 
81  2S 
76. 10 


Id 


(  lo«*inp  Price 
Oct.  30 


6V8SB 

riS.33  at  63  57 

63.65N 

65.7SN 


March  • 

.  79.95 

63.83 

63  oo  ixl  65  97 

Annl  •  •  . 

63,63N 

Mav  .  . 

.  6?.8b 

66,73 

66.00  .at  66  40 

lune  .  «  , 

66.03N 

july  .  .  . 

t  7  (•  ’> 

67VI6 

66  1 0  nl  66  70 

Autf  .  .  , 

66  20NJ 

Sept. 

B— Bid 

N— N 

ominak 

66  30N 

j  in  ail  directions.  If  would  seein 
I  therefore  that  the  ma.iority  of  Pana- 
I  dian  Porporation  executives  wlio  re- 
jfiise  to  move  with  the  times  in  tli 


Creditors  tool?  new  preferred  stock 
now  oiitsiaiidltig  to  the  amount  ol  ; 
$i:?t',PbO.  while  100,000  no  pur  coin-  j 
'  mon  shares  were  issneii.  of  which  I 
Bobert  Gair  Co.  took  73.165  shares,  j 
Oid  preferred  shareholders  received 
fur  shart  s  of  new  common  for  eucli  ; 
-bare  of  preferred,  and  old  common 
•shareholders  received  one.  new  com-: 

.  moil  share  for  each  30  common 
:  share.s  held. 

1  he  present  offer  for  the  company  : 
I  comes  aa  a  surprise  to  institutional! 
i  investors  wlio  have  been  maintain- 1 
j  ing  a  close  check  upon  ope.rations  of  1 
:  tlie  present  company.  D.  is  si.tted  I 


TO  SUBMIT  PLAN 
REORGANIZATION 
OF  HAYES  WHEEL 

Bondholders  to  be  Offered  Half 
Bonds  and  Half  Preferred 
Stock 

PAYMENT  ON  INTEREST 

Toronto  Bureau  Thr  Financial  Times  I 

Toronto.  —  Bondholders  of  Hayes 


tails  of  tran.-^actions  that  each  direc-l 
I  for  ha.s  had  in  the  ;  t ock  of  the  com¬ 
pany  durinc  tiie  past  veai  It  is 
I  made  clear  tliat  this  is  for  the  bene¬ 
fit  of  the  :  hareliolders  but  no  pro¬ 
vision  is  made  iji^t  iii^.  i  -ii-q  ui.ust 
be  rea'i  at  the  nnnu.il  im-etiug. 

Pre.suraablv,  .shareliolders  attend- 
i  ine  the  annual  meeting  of  a  com- 


beverase  section.  National  Brewer¬ 
ies  was  up  almost  a  point.  Brewing 
Porporation  common  and  preferred 
both  gained  some  ground. 

In  the  food  and  merch.andi.s.n= 

.section.  B  C  Packers  was  an  out¬ 
standing  feature,  being  up  3'4  on 
Ibe  week.  Panadian  Panners  coni- 

iiion  .ind  convertible  preferred  at-  .  ,  ,, 

:ttfention  and  •'  l^^mmion  charter,  wall 

ho  enrirely  wiihm  their  rights  in  de- 


that  the  present  ofter  is  not  as  sat- j  wheels  &  Forgings.  Ltd,,  will  short- !  order 


gregatc  $3,622,005  For 
the  Period 

FEW  LAR^E  CHANGES 

Fifly-one  Panadian  corporations 
are  scheduled  to  pay  an  amount  ag¬ 
gregating  $",633,0i'5  in  dividends  to 
sliaroliolders  during  November,  ac¬ 
cording  to  the  analysi.s  below  pre¬ 
pared  by  Tbe  Financial  Times.  This 
compares  with  a  tot.il  of  $4,547,471 
one  year  a.go  and  $3,603  327  in  No¬ 
vember.  1033  This  indicated  reduc¬ 
tion  is  largely  due  to  changes  effect¬ 
ed  in  date  of  distribution  or  the  omis- 
.sion  of  such  substantia!  pavments  as 
.Hollinger’s  extra  of  one  per  cent.. 
Iloy.-ili-ip's  interim  payment  of  75 
cents  .amounting  to  over  half  a 
million  dollars  .ilcnc.  Phampinin  Oil  | 
preferred  and  .Acme  Oil  &  Gas.  1 
t  hangos  noted  for  the  period  in-' 
elude  increases  in  both  classes  of  ; 
International  I'tiiitics  preferred  i 
stock;  a  further  payment  of  $l  on  j 
account  of  llusscll  Motor  arrears  in  • 
.addition  to  the  ro.siimption  of  regii-  j 
lar  preferred  dividends.  Toronto  j 
Flevators  will  distribute  n  $1  interim  ! 
dividend  on  llio  common  slock  and  j 
Fnifcd  Porporation  is  making  a  50  | 
cent  pa.vment  on  account  of  class  A  : 
stock  arrears.  The  largest  ]ia>aiienf  i 
for  tlio  period  will  ho  tlmt  of  Inter-  | 
national  Nickel  (  nmpany,  with 
■'^433, 485  on  the  preferred  stock.  I 
This  is  followed  by  Steel  of  C.anada.  ' 
llollinger  and  Shawinigan  in  tliat  j 


ies  Almost  Doubled  This 
Year 


traded  considerable 
came  out  ■'’4  and  Do  points  higher 
respectively.  L.akta  of  the  Woods 
gained  a  fair  sired  fraction  while 
('gilvie  Flour  was  down  3. 

I  tililies  (luiiied  t.rouiid 

Strongtli  was  fairly  general  in  the 
liowor  and  utility  group.  B.  C.  Pow¬ 
er  being  a  strong  spot,  up  1^4  for 
t'lo  period  Power  Po’-ji.  gained  a 
full  point  Montreal  Power  was  up 
almosi  a  point,  while  Shawinigan 
i<«  ’•ecen’  gains  'Southern 
Panada  Power  and  Quebec  Power 
both  lost  fairly  large  fractions.  Can¬ 
adian  Hydro  preferred  advanced  3*k 
on  the  week  and  Bell  Telephone  and 
I  onsumers  Gas  were  up  lU  and  1 
respectively.  Power  porp  preferred 
came  out  up  342  and  Canada  North¬ 
ern  preferred  was  up  l',i.  Twin  City 
made  its  first  appearance  for  some 
time,  up  314. 

Los.ses  were  fairly  general  among 
the  steel  and  construction  stocks 
Steel  of  Canada  common  declined  D.g 
and  Cement  xvas  off  314.  Other 
changes  were  fractional  with  the 
exception  of  Tar  preferred,  which 


i  isfactory  as  one  received  some  time 
iago  and  it  is  suggested  that  Robert 
Gair  ifo.  ha.s  bought  in  enough  of 
»he  Firsfbrook  bonds  to  secure  ap¬ 
proval  of  the  current  offer. 

I  It  is  noteii  that  the  6fr  income 
note.s  idfered  to  the  amount  of  80c'o 
,  of  the  bonds  outstanding  are  an 
obligation  of  the  American  comiiaiiy, 

I  The  latest  balance  sheet  shows  $2.- 
110,300  of  such  uotes  outstanding.  ‘f-  .'y 

due  April  1.  lf'73.  Interest  is  pay-  ' 
able  .April  1  each  year  if  earned  in 
the  preceding  aear.  and  in  1034  tins 
interest  was  paid  in  full  since  net 
income  of  the  company  was  $935,433 
and  interest  charge  was  only  $138.- 
413.  Ttie  notes  are  unsecured  by 
proi'crty  lien  hut  arc  redeemable  at 
VI  uia»  .i.'N  lui  111-  ^  iiremium  of  5Cr  out  of  sinking  fund 
has  not  been  -om-  provided  to  the  amount  c! 

15'i'c  of  earnings  each  year. 


NoTcinber  Ultldcnd  Payment! 

Pav- 

tlBte 

Anr!,'*-C‘ nn.  Tel*?  .  r^rl.  .  STIjic 
n  C.  Telrpbon*'  and  pref.  1  .">0 
Pmif  y  Hr,,.,  .  1o  prrf  .  1  '  •j'3, 

Pol. line  Corttcplli.  com.  .  P'o 
*l>ltio  Ribbon,  nret  .'b!* 

tin  Inlo.An'hcriic  .  ...  .V 

Oalc.Trv  Power,  pret..  ,  . 

Can.  Rronre,  com . I-'c 

r*o..  pref  . 


manding  tlie  reading  of  the  record 
of  transactions  in  the  company's 
I  stock  hv  ihe  directors  This  may 
*  cause  embarrassment  in  more  ways 
;  than  one  since  there  are  still  m.any 
•company  officials  and  directors  who 
[  are  not  aware  of  this  particular 
'  amendment  to  the  company's  act  and 
it  is  not  unlikely  that  .at  some  meet¬ 
ing  a  shareholder  may  ask  for  in 
formation  that 
piled. 


*1  »  I 

Consolidated  Smelters 

President  J.  J.  AVarren  of  Con¬ 
solidated  Mining  &  Smelting  Fonv 
pany  of  Canada,  Ltd.,  announced  on 
Tuesday  his  company  had  purchased 
t'he  Granby  Consolidated  Mining. 
Smelting  &  Power  Company  proper¬ 
ties  at  Anyox.  B.C.,  but  would  not  | 
operate  the  mine.  The  smelting 
plant  would  be  used  to  supplement ; 
other  plants  of  Consolidated  .Minin,g  ' 
&  Smelting  Company,  Mr.  M'arren  | 
said.  ! 

The  president  refused  to  discuss 


APPOINTMENT  MADE 
POWER  COMMISSION 

Quebec  Government  Announces 
Personnel  of  New  Electri¬ 
city  Control  Body 


be  advised  of  a  plan  of  reorgani-  | 
zation  for  the  company  which  ■will  ! 
include  a  casli  payment  of  6  pet  : 
cent,  on  the  $136. SO®  of  first  mort¬ 
gage  bonds  now  outstanding.  Tliis 
cash  payauenf  i.s  tlie  only  iiaymcoit 
that  will  be  made  on  interest  ar¬ 
rears  now  totalling  18  per  cent.  It  i 
is  proposed  that  present  bondhold-  j 

rs  will  accept  $318,250  of  new  6  per  ,  Can.  Convrrtfra .  '-'’n 

u.ort.ga.gc  bonds 
;  will  be  dated  Oetober,  1335,  and  ma-4  c.m.  invpst  Fund.  ord.  :iLr. 
tiire  in  13.50.  Interest  on  the  new 
!  bond.s  w  ill  be  jiayable  .April  1  in 
I  Canadian  curreney.  In  addition 
bondholders  will  also  receive  $318,- 
35U  in  new  preferred  slock. 

Hie  new  preferred  stock  will  he 
of  ,$10  par  valur-  and  entitled  tonon- 
cumulative  dividends  at  the  rate  of  6 
:  per  cent,  after  ivhich  preferred  and 
i  common  sliareholders  will  partici- 
;  pale  equally  in  any  further  distri- 
!  hution.  Present  preferred  sharehold- 
i  ers  will  receive  three  new  shares  of 
!  common  stock  for  each  share  of 
,  preferred  now  held  and  present  com-  | po"pr,  prei 
,  mon  shareholders  will  receive  one  "  ' 

!  share  of  new  common  for  e.ach  10 
I  shares  now  held.  There  will  be  24.- 
I  2.30  shares  of  new  common  stock 
;  outstanding. 

reported  bv  The  Fi- 
nf  the 
months 
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Nat.  Biscuit,  pr<^f. 
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.A  mount 
f  B'.t.an 
ET.'OO  I 
is.T.'in  I 
T.tn.s  i 
7,21  ■> 
27, .'■40 
00.000 
12.000  I 
12.000 
S.fi07  I 
D2.4''8 
1.478  I 
a.v  I 

» 1 2.000  ' 
10,000  . 
10,070  1 
58.107  I 
4.00,1  I 
41.410 
480  I 
24.312  I 
8.7.70  i 
1.74.787 
1  4,710 
20,270  : 
1  4,007 


GOOD  PERIOD  AHEAD 

A\  ith  (  ana  Jian  aluminium  e.'ipoi  ts 
to  date  approximately  double  those 
t)f  last  year,  and  foreign  t ub.sidinries 
correspondingly  active,  indications 
point  to  one  of  the  best  years  in 
some  time  for  Aluminium  Limited, 
from  operations  standpoint. 

During  the  first  eight  months  of 
1935,  Aluminium  Co.  of  Canada,  tiio 
Canadian  operating  subsidiary  of 
Aluminium,  l.imitcd,  shipped  abroad 
$6,016,000  of  aluminium,  mostly  in¬ 
gots  destined  for  fabricating  plants 
of  other  subr.idiaries  of  the  parent 
company.  During  corresponding 
period  of  193 1.  Canadian  aluminium 
exports  were  $3, 420, .500. 

■Normally,  September,  October  and 
N'oxTiiiber  are  important  sliippiiig 
mouths  for  tlie  Canadian  Aluminium 
c.'i..  and  recent  activity  at  Arvid.a  in¬ 
dicates  that  fall  shipments  tins  vnar 
will  be  heavy.  On  tlic  liasis  of  eiir- 
rent  activity  at  the  aluminum  plants, 
October  exports,  particularly .  stiouid 
bo  large.  Thus.  »-oiilinuance  of 
pre.sent  rate  of  improvement  ovor 
last  rear  us  indicated  for  tialanoe  of 
193.5. 

To  take  care  of  greater  demand  i 
for  aluminium  throughout  the  world  ! 
.and  .also  to  provide  for  anticipated  1 
further  increfise  in  consumption  of  j 
aluminium  abroad,  the  company  is  I 
rushing  to  completion  a  new  $1,000,- 1 
OOO  plant  at  Arvida  which  will  sup- j 
plement  present  facilities  there  for 
treatment  of  bauxite  ore,  from  which 
aluminium  is  produced.  This  ad¬ 
ditional  plant,  whioh  will  be  ready 
for  operation  early  next  year  .will 
utilize  a  new  ehemical  process,  .suc¬ 
cessfully  tried  out  elsewhere  but 
hitherto  not  used  in  Canada. 


M>.  I0.» 

Notice  is  hereby  given  that  a  dlvd*' 
dend  of  Two  per  rent,  in  Canadian 
funds  oil  the  paid-up  capital  stock 
of  thi.s  B-rnk  has  been  declared  for 
the  (|iiaitor  ending  noth  Xovember, 
1935.  and  that  the  same  will  be  pay¬ 
able  at  the  B.ank  and  its  Branches 
on  and  after  Monday,  2nd  December 
next,  to  shareholders  of  record  atl 
Ihe  (dose  of  I'Usine.ss  on  the  31pt, 
Oetolier.  193.3.  Tlii.  Tran.sfer  B'Xtks 
yvill  not  tie  elo.scd. 

By  Ordi'e  (.f  the  Board. 

;b  H  1,00 AN, 

Genci  'l  Manager. 
Toronto,  18lh  Ortobrr  1335, 


THE  BANK  OF  TORONTO 


dividend  no  217 


Dividend  t 
upon  tbft 


Notice  19  hercbv'  piven  that  a 
of  Two  and  OnerHalf  per  cent 
Paid-up  Capital  Stock  of  llii5>  Bank  bs'  * 
b'’cn  declared  for  the  current  quarter,  and  j 
the  9ame  will  be  payable  at  the  Bank  and 
lift  Branches  cn  onri  after  tlie  second  dav 
of  December  not.  tf»  shareholders 
record  on  November  I  ifteenth, 

'fh**  Annual!  of  I  h'*  vliaieholderft 

vill  be  held  at  the  I  Icc»d  «»  of  fh* 

B-'iiik  «'n  Wedne«.Hf4y.  tlie  I'ift<'*'nth  dav  of 
hmuary  next.  Ilic  chettr  lo  h»  taken  at 
noon. 

By  Order  of  the  Bo.it-I. 

TI.  D.  Hi:N\VO(in 

General  Manager. 


Loblaw  Groceterias  Co. 

Limited 


jerte 


New  York  Curb 


Ort.  22  C'l-t  .in 


70 
248.000 
10.000 
210,00(1 
2.7.774 

Tza-: 
4.aa.4s.7 
80,000 
1j  .  17 
11. .785 
0.989 
131,403 
11,900 


:ained  ID.  -Among  the  equipment  the  price  paid  for  the  Granby  pro 
and  implement  is.«ues  Bronze  prefer-  perties  and  plant.  In  Vancouver 
red  was  a  strong  feature  with  a  rbarles  Boeking,  Granby  president, 
gaiu  of  5“4,  and  the  common  was  j  said  the  new  oivners  would  take 
up  a  point.  National  Steel  Car  and  possession  immediately  of  the  Gran- 
both  Canadian  Car  issues  gained 
fractions.  Cockshutt  Plow  was  a 
weak  spot  being  off  a  full  point. 

.xiassey-Harris  avas  dow-n  a  frac¬ 
tion  . 

Among  the  textiles  the  cotton 


Quebp'-.  —  Appointment  ha.s  been 
made  by  order-in-council  of  a  chair¬ 
man  and  two  members  for  the  new 
Quebec  Eiectrieitv  Commission,  the 
establishmenf  of  which  was  proviu- 
ed  for  in  legislation  enacted  during 
the  last  session  of  the  Legislature 

as  a  result  of  the  report  made  by '  than  equal  the  $48,494  earned 
b.rcoIiternTvhi^h'Mlse'ii  ope  Lapointe  Commission  on  poweV  before  depreciation  and  h 

Ju!v  31  lastf  i  generation  and  distribution  in  ihe  i v--t. 

41  .y,  .y  y  :  province.  - 

*.,.411, Oil ISSUE  xo 


As  previoiisl 

nancial  Timer-,  operation's 
company  during  the  first  8 
of  the  current  year  were  slightly 
under  those  of  the  corresponding  pe¬ 
riod  of  1934  hut  improvpment  is  con¬ 
fidently  exnected  during  tbo  la-t 
four  months  of  the  year  which  will 
enable  the  company  to  do  better 


COME  UNDER  S.E.C. 


_ _  _  ^  . .  .  . .  Royalite  Oil  Co,  Ltd.,  has  declar- '  principal  of  the  Polytechnic  School. 

stocks Thowed  some  strength  while  ^  dividend  of  50  cents  per  share.  .Montreal,  has  been  named  chairman 
the  silk  issues  eased  off.  'VYabasso  special  disbursement  of  25  of  the  commission.  Oliver  Lefebvre. 

came  out,""up  "2.  Textile  gained  a  ‘  making  a  total  of  73  cents  a  at  present  chief  engineer  of  the  Que- 

point.  w  hile  Canadian  Cottons  was  '  share.  These  disbursements  are  bee  Streum.s  Commission,  is  named  - - - - ^ 

up  a  fraction.  Bruck  and  Celanesc  !  both  payable  December  21  to  share- ■  vice-chairman,  and  ,1.  W.  .5IcCum.- .  Twenty  Days  Must  Elapsie  After 
bull  lost  fractions. 

Oils  Showed  Strenglh 


Pf-nmar.=,  vom . 

75c. 

'> 

48.387 

Da.,  pref . 
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18.125 

Quebec  Power  . 

25r 

R 

13S,2'»9 

Robt.  Simpson,  prrf..  .  . 

3  00 

lon,.AOO 

Russell  Motors,  pref .... 

1  75 

Q 

20,000 

Do  ,  arrea-'s 

1  00 

12.000 

Sec  Stand  Royalties, pref 

Ir. 

int 

28.1‘J9 

*i'an  Ar^tonio  Mines 

7p 

int 

1.57,1(11 

*Sherbrooke  Trust  .  .. 

1  50 

R 

4,. 500 

S.  .  Power,  rnni 

20.! 

<1 

80.000 

Sb.H’viniean  W.  A*  P 

12.! 

f  I 

26L800 

Simpsons  Ltd.,  pref  .  .  . 

i’-'r. 

arr 

1!2..'.00 

Steel  of  Canada . 

43 1*:: 

0 

201.2.50 

Do.,  pref . 

4;3L9 

if 

113,88.) 

St.  La*-.  Flour,  eonj,. 

50c 

>}. 

6,000 

Do  ,  nr-^f . 

iLv. 

if 

10,061 

Toronto  Elevator?,  com 

St. 00 

int 

25,000 

Tob’Jrn  Gold . 

2- 

R 

37,000 

T.’^nited  Corp.  ‘  A".  .  . 

50p 

arr 

32,13.5 

Wei-tOD,  pref 

1  75 

u 

15,730 

J-3.422.005 

•Not  ye^  declared 

Int. — Interim  dividend 

Arr. — OP  H  c  arrears. 

X— On  basis  of  .360,000  fhares 

estiraaled  as 

'holders  of  record  November  j 5th.  mon,  civil  engineer,  also  of  Mont- 
Taken  in  conjunction  with  the  pay-  '  real,  a  commissioner.  There 


Brewery  (orporatiou 


,  .,  ,  ,  I  inent  of  7.5  cents  made  .Iiine  7ih  last 

In  the  oil  group.  International  '  ,,  ^ 

I'etroleuni  and  Imperial  Oil  gained  current  vear  In  1934  the 

D,  and  respectively,  while  B.  A.  (..ympanv  paid  a  total  of  $1.25  a 
Di!  was  up  nearly  half  a  point,  tan-  j,,  ^lividends  and  $1.0o  in  1333 

adian  Oil  closed  the  week  D^  points:  a;  cs  k 

bigher,  and  Supertest,  the  weak  spot  I 

in  the  group,  lost  2^8-  McColl-  „  .  ,  ,  ,  ,  ,, 

Proiincial  inve--tigation  of  .510- 
ha  a  k  In\ e.-itmeuib.  Ltd.,  should  de¬ 
finitely  settle  rumors  that  have  cir-  . 
c'.ilalvd  for  more  than  a  year  to  the 
effect  that  Brewing  Corp.  of  Can- 
:ida  lias  an  interest  in  a  subsian-  • 
t'dl  number  of  hotels  in  Ontario. 

1 1;, 'These  riunors  have  been  denied  by 
jr.C  i  E.  P.  Taylor,  president  of  Brewing 


i'lonienan  in  active  trading  declin- 
i-d  to  point.  MrColI  rights  were  off 
1  liarply. 

Among  the  chartered  hank  shares. 
Bank  of  i  anada  was  a  frartiou  low- 
I  T  at  51  "4  bid.  while  Commerce  and 
Ibjminion  held  uiiehanged.  Impcriji 
and  Royal  advanced  o’l  and 
respectively.  Montreal  gained 


mains  t.o  lie  appointed  by  order-in- 
council  a.  secretary  of  the  commis¬ 
sion. 

The  p'jvver.s  air>  scope  given  the 
Quebec  Llectnc  <■  (UTimi.ssion  are 
to  be  very  w  ide,  a,  matter  to  which  i 
considerable,  f-av (.u-ablc  reference  vvas 
made  last  .session  during  the  pro-  ' 
gress  of  the  legislation.  H  will 
also  be,  by  its  charter,  independent ! 
of  the  govermnent,  or  other  political  • 
interference,  since  U,  is  provided 
that  they  shall  remain  in  offi'.'e  diir- 1 

di.s- 


Filinc:  Documents  at  Wash¬ 
ington 


/n  This  Issue 


Danger  in 


Nct  Earu- 


N'emao  Hoad  Sees 
Great  Lakes  Plan 
Increases  Shown  in 

ings  of  Railways . 

Bond  Market  .Now  iii  Good  Shape 

I  for  New  l.^.siies . .  . , 

rea-  j.£arbor  Boards  to  be  Abolished 


and  Nova  Scotia  cln.-cd  the  week  3  ,  Corp.,  not  once  but  several  times, 
points  liigiicr.  Bank  of  Torouto  |  LAider  the  Liquor  Control  Act  of  On 
came  out  3  points  lower. 


Ollier  changes  1  j  be  recorded  were 
Howard  Smith  up  1  and  the  pre¬ 
ferred  Di;  Page  Horsey  uft  1;  lA  N. 
Burt  up  1"s:  'loore  i'or;>.  common 
up  ;  Toronto  Elevators  coniniou 
up  33h;  Goodyear  comm"n  up  1;  Do¬ 
minion  Engineering  and  \  iau  pre¬ 
ferred  both  u)!  I ;  Rollaud  Pajter 
preferred  up  L’^i:  .Abiiibi  preferred 
up  Di.  and  Canada  Packers  common 
up  I  points. 

Financial  Times  Averaire 
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tario  no  hotel  in  which  a  brewery 
or  winery  has  an  interest  cun  re-  ' 
ccive  authority  to  sell  boor  or  wine  ; 
although  exception  is  granted  iu  ■ 
cases  where  the  brewery  or  winery! 
had  an  interest  prior  tft  .January  1,  , 
1933.  In  the  latter  eate,2ory  are  a  | 
number  nf  hotels  which  were ‘mort-  ' 
gaged  to  brew  tries  in  the  prc-O.T.A.  ' 
days. 

i  ^  ^  ^  n* 

T.  Opinions 

I  Although  the  stock  market  rise  has 
been  of  uncommon  extent  and  dura- 
,  tion.  the  Advisory  Services  and  fin- 

■  ancial  writers  are  still  basically 
,  bullish.  They  can  distinguish,  as 
;  yet.  none  of  the  usual  danger  signaLs 
i  indievating  tbe  termination  of  the 
j  rise,  although  they  feel  that  some 
I  irregularity  may  be  experienced. 

!  .An  investment  policy,  in  the  opin¬ 
ion  of  .Moody’s  Investors  Service, 
should  be  based  on  the  favorable 
outlook  for  business  over  the  next 
year.  Moreover,  temporary  fluc¬ 
tuations  can  be  sharp  hut  nothing 
has  appeared  to  endanger  the  longer 
range  prospects. 

Standard  Sfatistic.s  think  that  fur¬ 
ther  strength  in  the  stock  market 
will  hardly  be  uniform  and  they  sug¬ 
gest  switching  to  improve  the  ap¬ 
preciation  possibilities  of  portfolios, 
j  Brookmire  Economic  Service  ad- 
1  vise  investors  to  maintain  their  port- 
I  folios  intact  and  to  continue  prompi- 

■  ly  to  employ  available  new  funds. 

I  F’itch  Investors  Service  recommend 
]  maintenance  of  long  lines  in  select¬ 
ed  issues. 


Derails  of  the  new  $8,000,000  dc- 
beiiiure  issue  of  Hiram  AYalker- 
Gooderham  &  tVort.i,  Limited,  that 
baa  been  underwritten  for  offering 
in  the  Fnifcd  States  will  not  be  an- 
liounceri  for  some  time.  The 

.son  cited  is  that  the  issue  must  be  1  iq  qui,  Expenses .  3 

mach-  under  the  authority  of  the  ]  Djrert  Relief  Big  Problem  of 

T  nited  bfates  Security  and  Exchange  j  Government .  I 

(  ommission  tS-  E  C.)  and  all  re- ! ’WAlker  Earned  $4.10  Share  uu 
qnireriients  of  tliat  body  complied:  Common  Stock  4 

ing  good  conduct  arid  may  be  dis- ;  witb.  At  the  present  time,  work  is  MacKinnon  Steel,' and  AVestern 
I  missed  only  by  the  Lieutenant-Gov- ;  in  progress  preparing  the  cxten.sive 
:  ernor  on  a  joint  addretis  of  the  offering  prospectus  that  i.s  required 
j  Legislative  Council  and  Legislative  ,  and  this,  together  with  other  details, 

■Assembly.  ••  ,  im  luding  the  individual  audit  on  be-! 

I  The  chairman  of  the  commission  •  half  of  tlie  underwriting  group,  lakes 
iwill  receive  a  salary  of  .$12,000  !  time.  Following  this,  the  documents 
a  year  and  the  twu  other  commis- 1  must  be  filed  with  the  Commission 
isioners  llO.OOo  each.  The  salary  :  M  ashington.  and  an  Interval  of 

of  the  secretary  will  be  fixed  by  or-  Dwentv  davs  allowed  to  elapse  before 
der-in-council,  and  the  .same  proce-  [  public  offering  can  be  made  It  will 
dure  will  apply  w  hen  the  Lieulcn- ,  ,;,ke  upwards  of  another  two  week.s 

to  complete  the  prospectus  and 
.special  audit  so  that  it  may  not  be 
pos.siblo  to  offer  the  bonds  publicly 
until  some  time  in  December 
Meantime,  arrangements  in  con¬ 
nection  with  the  issue  are,  officials 
^  explain,  being  carried  forward  as 
„  IT  '  rapidly  as  possible  and  in  due  coiir.so 

Toronto  Bureau  The  Financial  Tirne^  1  ftiiift*. 

Toronto -Canada  Packers.  Lim.it  information  than  is  now 


Aluminum  Co.  Ampf. 

Do.,  prrf  .  . 

.\mrr.  Cyanamid  B  . 
.Amer.  Founders 
Amer.  Gas  A  Klectric 
Amer.  Laundrs-  M 
.Amer.  Lt.  <5-  Tr. 

•Amor.  Superpower 
r»o..  1st  pref 
.Associated  (lias  A 
.Atlas  Corp 
Canadian  Marconi 
Carrier  Corp. 

Central  States  Eloc-. 
j  Cities  Service  .  . 

'  Cities  SerMce.  pref, 

I  Do.t  pref.  “B'*.  .  .  . 
j  Cleve  El.  Ilium.  .  , 
Columbia  Gas  &  Elec 

I  pref  . 

j  Com.  Edison 
!  C ons.  Gas  Balt  .  . 
j  Cord  Corp  .  . 

1  Duke  Power  . 
j  Elec.  Bond  &  Share  . 

I  Do  .  pref 
Dn  .  5  pref 
i  Fairchild  "A’* 

Ford  Motor  Ltd 
I  Geor;ria  Power,  pref. 

I  Gen.  Tire  &  Rub  . 

■  Glen  -Alden  “C" 
j  Great  A.  P.  Ist  pref 
•  Greyhound  Corp 
!  Gulf  Oil 
I  Hudson  Bay 
;  Humble  Oil 
I  Indiana  Pine  L 
I  Int.  Hyd.  El.  pref 
Mid  West  Utilities. . 

1  Nat.  Bella?  Hess.  . .  . 

;  Nat.  Fuel  Gas. ,  . 
j  Nat.  P.  &  L.  6  pref 
i  Newmont  Min 
N.y.  Telephone,  pref. 
Niagara  &'  Hudson 
Power,  n  ... 

I  Niagara  tfc  H  P.  .Aw  ti 
I  Parke  Davis  . 

;  Penroad,  vtc . 

j  Penn.  Water  . 

I  Phoenix  Sec 

!  Prudential  In . 

!  Pitppj  Bowes  . 

I  St.  Regis  Paper  .  . 

!  Shorwin  William? 
i  Sou.  Penn.  Oil 
I  Standard  Oil  of  Ky . 

I  Stuta  Motor  . 

3  Swift.  International 
:  Teehnirolor.  .  . 

1  Texon  O.  &  T . 

li  1  Tian?  Lux . 
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NOTICE  !•  hereby  given  tb 
dividends  of  cents  per  ham  on  the 
Class  ‘  A‘‘  shares  and  23  cents  per  shar- 
on  the  Class  '  B  '  share**  nf  the  Companv 
have  hern  H-rlar-'d  for  the  quarter  cndins 
November  30.  193  5,  payable  on  the  2nd 
day  of  December,  1933,  to  sliareholders  on 
record  at  the  close  of  bttsuie.es  on  the  I4iti 
day  of  Novemb'-r.  1933.  Payrnent  will  be 
made  in  t'nnadian  I  unds. 

By  order. 

D.  l.iRQCl! ART, 


Sorreto 


Toronto,  Cictobci  21,4.  19> 


BLUE  RIBBON  CORPORA¬ 
TION  LIMITED 

NOTICE  Is  hrreby  Riven  that  a  divi¬ 
dend  of  Fifty  Cents  (50c>  per  share  on 
the  preferred  sh-are.s  of  the  Company'  has 
been  declared  pavab'e  ,--i  -nd  after 
November  1st.  1235.  to  sharehoI,Jer.s  of 
record  on  Oclobe.r  29th.  1935. 

DATED  at  TORONTO  thi.s  25rd  day  of 
October.  1935. 

I  C  lAMIESON,  Secrelarv 
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Consolidated  diversified 

STANDARD  SECURITIES 

LIMITED 
Dividend  No-  7 

\JOTICIl  is  h^rebv  piven  that  a  dr  i 
d-^iid  of  Zjc  pe.»-  fthare  on  ihe  out¬ 
standing  fully  peiid  non-cuiTi»it^ti'*'' 
dcemahle  First  fsh-'—s  n-s 

b'.'on  declar'^d,  pa5able  December  13, 
1933,  to  shareholdeis  of  record  Decern 
b^r  1.  P3r*-  Transfer  b'^iok-'  will  bo 
closed  from  December  1  to  December 
15,  1®)3,  inclusive. 

Bv  Ord^'r  of  ♦h^  Board, 

A  G  IIER.NLV. 


F'  — Dividend 
shares  not 
»  ompany's 
.^*•1  asid*»  I 
'ristfalion 
pleled. 

Montreal,  Oclob 


accruing  on  fuliv  p-iu 
as  >*et  r''5ist^red  in  th« 
stock  records  shall  b< 
nd  paid  onb*  ’vh^n  r-’ 
shall  ha' e  be'*n  com 

2),  193.- 


Tubirr  Ghat 
United  Founder?  C'nrp 
Uhit**d  (ias 
T’pited  Ga?,  p.’^'f. 
Uriiled  I./.  A.  P.  \. 
pret 

1  'nit#T|  M 

1.  tilily  P.  A*.  I. 

I  »f). .  prrf 


Dividend  licclaration.s 


ant  -  Governor-in-Counctl  appoints  ' 
other  employees  for  the  uoramission’y  ! 
service.  | 

Canada  Packers  To  Reduce  | 
Preferred  Stock  Jan.  Isti 


ed,  is  calling  ail  preferred  stock  for  i  shareholders  will  ife'an- 

redemptioD  cn  -January  1.  1936,  at  !  j  .  j  .c  , 

$110  per  share  If.  Is  stated  that:  ks  understood  that  informafion 

the  last  preferred  dividend  will  ,  time  of  iho  annual 

shortly  be  dec  lared  and  preferred  ,  shareholders  on  .Nov-m- 

shareholders  aviU  therefore  receiae  :^'.*^’'  ^  '  ”■  ill  be  made  I'nown  at  that 
$1.7.5  in  dividend  in  addition  to 

redemption  price  of  $no  per  share.  ,  /Ti  7 - '• - 

Redemption  of  the  t.'anada  Rack-  Merfror  of  Underw'ntei's 


Canada  Flour  Re,<orts  . .  . . 
Sir  Edward  Beatty’s  Address  at 

TVcsteni  University . 

F’or  the  Investment  of  .$5,000 
AVith  Safety  and  5'icl(l  .  .  . . 
"Hints  to  Tnvestor.s’’— For  lii- 

(juiring  Subscribers . 

Clianiplaiii  Oil  Sha«3huldcr.s 

I  Approve  Redemption . 

i  Mixed  Trend  on  Somewhat 

!  Easier  .Mining  Market . 

I.amaque,  St.  Antlionj,  Base 

j  Metals,  Other  Mines . 

!  Perron  Gold,  Maple  liCaf,  Beat- 

I  tic.  Other  Mines . 

,  Furtlter  Decline  in  Bank  Debits 

i  For  September . 

:  London  Expects  Smaller  Geld 

Movement  to  U.S . 

Bank  Deposits,  C'trrent  Loans 
and  Investments  Higher  .  .  . . 

I  Output  of  Electric  Power  Con¬ 
tinues  t,i  Increase  . 

:  No  Ijasting  Problem  in  Po’.\er 
i  Overproduction  ... 

•  Salc.s  of  Gas  Heading  for  New 

!  Record . 

;  How  Tjtdities  Have  Taken  Care 


Agnew  S'jrpdss, 
Brink  of  Toronto 
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B.  C.  Telcptioiip, 
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ers,  Ltd.,  preferred  has  been  o.xpcct- 
ed  since  late  In  February  when  ar¬ 
rangements  were  made  to  fund  the 
preferred  bv  selling  $3.0<50,00n  of  5- 
year  serial  bond.s  to  banks  and  $3,- 
000,000  of  457;  10-year  bonds  to  hold¬ 
ers  of  large  blocks  of  preferred 
stock.  ' 


UP':- 


I  On  .Vovember  Isr  the  nnav 
dlap  T-n,4erwritcrr>’  .\r  r  .iciatioii  c-iujf 
!  into  lining. 

Regin.ald  7n.  Corni.sh  has  iitcn  ai>- 
!  (tointed  acting  secretary  of  tlip 
I  Montn.-al  hi ancii,  and  Pdlowing  liio 
|reque;-t  rif  the  council,  juan  of  tho 
iseivlrr-a  of  T_.  J'  Chadwicl..  presen  - 
ly  manager  of  the  JVestpi  n  r  anad'i 
fn?urance  Underwriters’  Association, 

Toronto  Bureau  The  Financtal  Times  ha-.S  hn^n  obtained  t'l  .allfi 

Toronto. — A.  protective  committee  comple-e  the  reorganization  at  pres- 
has  been  organized  representing !  ent  under  avav. 

holders  of  the  bonds  of  the  Town-'  It  is  felt  that  the  Melding  of  fhe 


of  Public  Needs .  . 

Bodies  Is  Now  Lifecled  H-’''  Telephone  Companies  Have 

j  Maintained  Service . 

t.;ifistic,',  1  Summary  of  the  Se- 
I'liritj  M'irket;; 

Iiivesfor'.’  Index 


Kel' inator  cf  Can.,  Pre' 
L.oblaw  A  and  B.  ... 

McIntyre  Mines . 

Mortgage  Corp  N  S 

Penmans  Ltd . 

Qut^bec  Power  .  ,  . 
Rolland  Paper,  Pref  .  . 

Royal  Bank  . 

.Shawinigan  . 

So.  Amer  C»old  ,  .  •  . , 

.S.  C  Pow^M  . 

Toburn  GoM . 

Toronto  Ele'/alorj*  .... 
United  Corp  ’  N  ‘  ... 

(a )  — Initial  dividend. 
— Paid  every  4 
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Appoint  Protective  Committee 
For  Bondholders  of  East  York' 


Ab.imini'. 
r\von  R 
Barcelon-n 
P*k  '■>!  r.inxd 
B.  C  F’ark-r 
Brew!T.>  Co^'n 
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No  New  Developments  In 

Gt.  Lakes  Paper  Situation 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Members  of  the  Great 
Lakes  Paper  Co.  bondholders’  com¬ 
mittee  report  that  there  has  been  no 
new  development  since  bondholders 
met  on  October  15  and  approved  the 
plan  of  reorganization  proposed  by 
lAnn  Aldrich  and  John  Gefaell.  No 
date  has  as  >et  been  set  on  5vhich 
fhe  Ontario  Supreme  Court  ■will  con¬ 
sider  the  terms  of  the  reorganiza¬ 
tion. 


A  A„r.on.=*  D  i,t*ioiSh>P  '’f  E^st  York,  Ont.  The  Tor-!  three  pre.sent  associations  (the  Cen- 

a  J  0°^°  General  Trusts  Corp.  has  been  adian  Fire  Fnderw  ritei  s’  Associa- 

doubtful  of  ®  ^  'A  ^  i  named  as  depositary  and  the  com-  tion,  the  Canadi.an  Casualtv  T.ndt>r- 
eral  business  recovery.  He  Pomts  i  requesting  all  East  York  : 'writer.  Association,  .-nd  i’,e  Cana- 

bondholders  to  deposit  their  bonds  dian  .A.ut-tno'jilo  Under-.vriters’  A.-- 
in  order  that  their  interests  may  be  sociatioiii  into  one  will  not  only  re- 
protecte-d  when  plans  are  proposed  !  suit  in  savings  to  the  raibscribing 
for  refinancing  the  to'.vnshin’s  obh-  ;  companies,  but  will  also  result  in 
gations  I  more  efficient  service  lo  them,  timir 

The-  committee  includes:  C.  P.  Fe!!, :  representatives  and  ihe  insuring 
Empire  Life  Insurance  Co.;  R.  \V. . 

Gouinlock,  Bel!,  Gouinlock  &  .Co  ,  | - - 

H.  Sider,  National  Life  Assiiianco  25  King  SUMtt.se  i';  oetaoin 
Co.;  J.  D.  Todd,  and  R.  B.  White- 1  25  King  St.  West,  Toronto,  is  secre- 
head.  Graham  Lawson,  Room  1010,  lary  of  the  committee. 


out  that  the  failure  on  the  part  of 
the  railroad  stocks  and  the  steel 
stocks  to  advance  over  the  past  ten 
weeks  does  not  emphasize  the  pro¬ 
bability  of  an  important  near-turn 
in  general  business  recovery.  in 
the  opinion  of  "The  Trader”  in  Bar- 
son’s,  only  a  major  untoward  de¬ 
velopment,  spelling  surprise  and  dis¬ 
illusionment,  5vill  alter  the  play  of 
current  influences. 


Lan  5fear.’'shipii  7 
»■.  P  R  .1-2 

f'r.an-.plaip  Oil.  -  ^ 

Pc"r'.  Coal  2 

Fmnv  Farnt^r?.  ' 
''■rstbr'Kok  Boxf?  2 -I 
Ford  cf  Oanar?3  I 

Jlining  and 
Arbade  GoH  7 

Athona  Min'is  19 

N!eta!':  9 

Beattie  Gold  .  10 
Chrom.  M.  S  10 

Coniau'um  10 

Cons.  Smolt<*r^  9.10 
f  alcon  GoM  10 

r alcon  Nickel  ^ 

Flin  Flon  9 

u.i;rnev  Cold  10 

K  L.  Cold  10 

I.  1.  L  10 

LauP^atir  0 

La  Roche  10 

Lebel  Oro  |0 

fdatachewai)  C  *0 


3  G  L.  Pap-B 
’  Ffani.  Bv-f'rod  . 

Hayes  Whe-^I^  . 

I  Int.  Nickel  .  .  . 
1  lot  Utilities 
'  i  I  ai»ra  5^coTd 
Manitoba  power 
Mar.  Tel  At  Tel 
Minn.  St  P.  At  S. 
McKinnon  Steel . 
Power  Corp  .  . 
Trinid.id  Tek 
3'^'a!ker  <*,  a*  V/ 
W.  C.  Flour 
Oi'  r-()i:mii.'>s 
Maple  Leaf  M 
*  Mc.Millan  Gold 

Murwon.J 
Pa»'khill  Gold 
Gold 
Pen’d  Oreille 
Perron  Cold 
Pickle  Crov/ 

One.  Cold  Cons. 
Oue.  3  iking  .  . 

Sakoot^e  Gold 

SKer*''t»  Cio»'d'N-t 

St.  .Ao»hony  G-^id 
Tcck  ■  !u  h'*' 
Tomb'll  ‘Gci'l 
V'.  ^.•e  Gold. 
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901S  OZ.  BOHLE 

$3.20 

40  OZ.  BOTTLE 

^4.85 


OISTIULEO  AND 


bottled  in  SCOTLAND 


